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SPECIALISTS IN 


BALTIMORE SECURITIES 
BOUGHT — SOLD — QUOTED 
Our weekly market lettcr deals with events ef nation-wide importance 
, imtelligent resume on all sccuritics dealt in on the 
Steck Exchange as well as ecutside securities which are 
lecul te Baltumore o..d Moryiind 


We should be giad to place you: name on our mailing list to receive this letter 
each week and fecl confident that the information contained therein will be 


of unqualified importance to you. 


Smith - Andrews & Marston 


The Emerson Hotei 


New York Stock Exchange 
Members fa Ao Stock Exchange 


BALTIMORE MARYLAND 











TWO DAYS FROM NEW YORK 
and 
SAN FRANCISCO 


The geographical position of the city of Denver places us in a very 
fortunate position in so far as the variety and wide scope of our 
securities offered are concerned. 

We specialize in all Rocky Mourtain Securities maintaining a thor- 
oughly equipped trading department, which renders prompt, efficient 
and accurate service or all! securities of this region 

We solicit inquiries from investors and dealers, assuring them of 
satisfactory service in every particular. 


SCHORB, BALLOU & COMPANY 
First National Bank Bidg. Denver, Colorado. 
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PAPER, A WORLD NECESSITY 


Canada is especially fortunate in having so many exceptionally strong ff 

companies on whose output there is. a steady and ever increasing | 
demand. 

We should be glad to suggest several of these companies 


for a diversified investment of your surplus funds. 


Your inquiry is cordially invited 


Tousaw, Hart & Anderson 


Members Montreal Stock E.change 
6 St. Sacrament St. Montreal, P. Q. 
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Our epecialization on all Dominion securities and consequent 
experience is of value to those seeking advice. 

We invite inquiries from dealers and investors regarding our 
epecial facilities for tae prompt and efficient execution of orders. 


H. M. CONNOLLY & CO. 


Membere Montreal Stock Exchange 


Transportation Building, Montreal 

















The Gateway to the Southwest 


Specialists in all Securities of Kansas 
City, Kansas, Missouri and neighboring 
States. 


facilities. 
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Street, 
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We invite your inquiry regarding our * 




















The oldest and largest investment house in 
Northeastern Pennsylvania 


Specialists in the Secv-*i.- of 
__ SCRANTON and 
NORTHE ~STERN PENNSYLVANIA 
We imvite inquiries on 
Gara Coal Co. Ist 5s Seranton Life Insurance Co. 
Wyoming Shovel Co. 7% Deb. International Salt Co. 
Address Dept. “A-14” 


J. H. BROOKS & COMPANY 


Members New York Stockh Exchange 
Brookes Bidg. Scranton, Pa. 























Satinover Galleries 


27 West 56th Street 
New York 





Large selection of beautiful paint- 
i-gs by old masters at reasonable 


prices. 








NEVADA SILVER 


SECURITIES 


Offer unusual opportunity for immediate investment. 
Geologic Reports, Maps and Data 


furnished upon request. 
Send fer Circular “A" 


WM. CHEADLE BORCHERS 


Bends aad Investments 


08-16 Trust and Saviags Building 
LOS ANGELES, CALIFOBNIA 














Loose Leaf Devices 
for every requirement 


Interest is Growing 
in Canadian Pulp 
and Paper 


Canada has two things 
that the rest of the world 





TATIONERY 
S 





Th- Fenn National 
Bank, Phila., Pa., has 
been easing Mean 
eauipmeat with their 
Machime Bookkeeping 
System ever since Sis 
installation 

New York Offices: 261 Broadway 

















equipment 


WILLIAM MANN 
PHILADELPHIA 
FOUNDED IN 1848 


May we send you further information and illustrations? 


Sica Beeke—Bound and Loose Leaf—Lithocrsciing, Printing, Engraving 
Sco Stationers eng Sup) 


machine bookkeeping: 

binders, stands, ledger leaves, statements, envelopes, 
etc. Seventy-one years of experience in supplying the needs 
of Banks enables us to offer you suggestions of practical 
value, which we are always glad to do. 


COMPANY 


must have They are 

pulp and paper 
You know perhups that 
Canadian pulp and pa- 
per shares have risen 
phenomenatiy .. value 
during the past tew 
* months. This advance 
is @ good indicatiwu of 
the sound investment 
qualities of pulp and 
need Bonds and De- 
mtures, for they rank 
to both preferred 
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esuggest you wrice fer our 
ted tion of Investment? 
MMNer=~ af fons. 81 


AGENCY OF 


Royal Securilies 
CORPORATION 


LIMITED 
166 Broadway New York 
Tel. Cortiandt 3234-5-6 
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How a Gross Sales Tax Would Reach Ultimate Consumer 








Meyer D. Rothschild, Chairman of the Business Men’s National Tax Committee, Presents Manufacturers’ 
Estimates Showing That the Proposed One Per Cent. Turnover Levy Would Add Less 
Than Three Per Cent. to Retail Selling Prices 


HAT living costs cannot be materially reduced 

so long as the present system of Federal taxa- 
tion—especially the excess profits tax—continues 
is the contention of the Business Men’s National 
Tax Committee, which is engaged in an active 
campaign to obtain remedial legislation that shall 
substitute a gross turnover tax, or tax on gross 
sales, for the forms of taxation now in force. 

One of the committee’s chief aims is to reduce 
the burden of the income tax now borne by the 
man of moderate means, who is forced to spend 
90 per cent. of his annual income for food, cloth- 
ing and shelter. 

It has been variously estimated that the form 
of taxation which the committee proposes—1 per 
cent. on the sales “all kinds of goods, wares and 
merchandise, embracing raw materials, manu- 
factured goods and real property, and including 
the receipts of public and personal service cor- 
porations, amusements, clubs and other like re- 
ceipts "—will yield an annual revenue of from 
one to six billion dollars. Congress is therefore 
urged to repeal the Excess Profits tax, the surtax, 
and all excise, special and stamp taxes of the Rev- 
enue act of 1918, and to substitute a gross sales, 
or turnover tax and a graduated income tax on 
personal incomes, with an increase of “ specific” 
exemptions. 

“While there is general agreement on the de- 
sirability of repealing the excess profits taxes, 
there is great difference of opinion between mer- 
chants and economists as to the effect which those 
taxes have upon the high cost of living,” declared 
Chairman Meyer D. Rothschild in setting forth the 
contentions underlying the purposes of the com- 
mittee’s campaign before the annual meeting of 
the National Tax Association in Salt Lake City. 
“The motives of corporations favoring this repeal 
are questioned and arguments are adducéd to 
prove that corporations have actually paid this tax 
from. their net earnings, and have not been able to 
pass along any substantial part of it to the con- 





Overalls and Jacket Retailing at $8 


(Standard 2.20 Indigo Denim) 
Furnished by Sweet-Orr & Company, Inc. 


Tax 


Overall. Jacket. at 1%. 


1. Cotton in the bale, 4% lbs., 
at 40c 

2. Spinners and weavers: 
Denim, 7% yds. at 44c... 
3. Dealers in trimmings: 
/ Overall 
Pocket drill. .1100 .... 
Thread .... .0500 .0425 
Buttons .... .0250 .0350 
Buckles . ar 


Total .1953 


Fetal: :.... 2728 
The imposed tax on these 
items added from the 
source will probably to- 
tal 2% per cent., or... 
4. The overall manufacturer 
sells the garments to the 
retailer at 
5. The retailer sells the gar- 
ments to the consumer for 4.00 4.00 .08000 
Total tax on price for consumption. . .$.19782 


$.90 $.90 $.0180 
1.65 .0330 


1.65 


. Jacket. 





0775 


00682 


3.00 3,00 *.06000 


Or 2.47 per cent. of the price to consumer. 

















Rubber Tire Retailing at $35.10 


Furnished by Horace De Lisser, President of the 
Ajax Rubber Company 


Tax 
at 1%. 
1. Crude rubber used at importa- 
ener ere e eee $5.35 $.0535 
2. Raw cotton used as imported.... 3.00 .0300 
3. Raw cotton used, domestic growth .40 .0040 
4. imported cotton into yarn...... 4.20 .0420 
5. Domestic cotton into yarn....... .80 .0080 
C: Rar le Bees cco kciccccss 5:50 .0550 
J. ee SR Cs on. ok eiednscncie d's 1.00 .0100 
8. Miscellaneous pigments........ -70 .0070 
9. The above materials converted 
into tires by the manufacturer, 
who sells them to the franchise 
GO i. 6 nds con sabind >hadendd mas 28.45 .2845 
10. Franchise dealer sells them to 
_ § ARR RRR ee 29.90 .2990 
11. Dealer sells them to consumer. . .35.10 3510 





Total tax on price for consumption. . .$1.1440 
Or 3.259 per cent of the price to the consumer. 


*In some instances the manufacturer sells direct 
to the consumer. This eliminates the 1 per cent. 
on 5 and 6. 

*In other cases the manufacturer sells to the re- 
tail trade. This eliminates the 1 per cent. on 5. 





sumer, as they claim to have done. ‘If they are 
passing it along,’ cries the economist, ‘why do the 
corporations ask to have it repealed?’ 
“Corporations, partnerships and sole traders 
have not in the past paid the excess profits taxes 
and business income surtaxes from what they con- 
sidered their legitimate profits, except under “ sur- 
prise”’ conditions. In other words, as soon as 
business men realized that the Government was a 
partner in their profits, each strained every nerve 
to provide the Government’s share out of addi- 
tional profits which their customers, of course, 













































The profit isiness are not usually 
liquid, but more are tied up in book ac- 
counts, raw maté achinery and finished 
merchandise 

The Government sometimes receives large 


cash payments in 
are greatly reducec 
in values of raw 


ar when paper profits 
wiped out by shrinkage 
and finished prod- 
uct, this being due fact that the tax is 
payable the year after it accrues. 

The large share of the profits which the 
Government claim s great temptation for 
advertising, exploita- 


riais 


the 


wasteful expenditurs 


tion of doubtful markets, risky investments 
and other forms of waste, on the theory that 
the Government actually standing the 
greater portion of expense. 

The so-called profits” and other 


profits jn busin hrinking in many in- 
dustries and have entirely disappeared from 
others, whose operation for the current year 
will undoubtedly show loss. 

To finance the needs of a great Govern- 
ment by dependence upon huge revenues de- 


rived from exce profit 
tax on profits from the 
is extremely hazardou 


or any other kind of 
operation of business, 


y notwithstanding, the 
s man is concerned 
something larger in his business than 
“ profiteering,” and naturally looks with 
great disfavor upon a system of taxation which 
e to increase his: profits 
usly hampers the pow- 
buy his goods. 
nducted for profit, sub- 
es must form part of the 
and every transfer of title 
rries the burden of the 
ller, thus forming part 
haser, who in turn adds 
vhen he sells. The re- 
erage of five or six turn- 


Sneers to the cont 
average American busines 


with 


forces him in peace ti1 
to an extent which 
er of the consumer 

As business 


stantial busines 
cost of commoditi« 


to such commoditie 
tax, to be paid by the 
of the price to the p 
his own busine 

sult is that in an 





were forced to provide. At the beginning, many 
businesses were not prepared for the division of 
profits with the Government, and as to them, the 
Government’s share was probably paid in whole 
or in part out of regular earnings. Prior to the 


act of 1917 the taxes on corporate and other busi- 
ness income were, of course, figured in the cost of 


the goods they sold and, after that act became a 
law, the anticipated excess profits taxes were 
promptly included as part of the cost of goods. 
As the exact percentage of excess profits was not 
determinable until the end of. the business year, a 
safe margin had to be added to provide for largest 
possible profits. 

“On the face of this statement, then, it would 
seem that business men have no cause for com- 
plaint when the tax that they pay to the Govern- 
ment is in reality paid by their customers.” 

Mr. Rothschild asserted, however,. that the 
business man’s objections to the excess profits tax 
and heavier income surtax on business profits were 
based on reasons which he thus summarized: 

It is unequal and capricious, penalizing con- 
servative financing and rewards stock water- 
ing. 

The amount of the tax is uncertain until 
the end of the business year. 

The share of the Government must be paid 
in cash within a year of its ascertainment. —- 


~~ 


_ 


is 


Tax 
at 1%. 
. Raw wool in tl grease, value about 
DRO is é.cwedyaws cess ce-dvecen asso $.065 
Wool dealer has the wool scoured and 
sells it to spinner at, say, $10......... .080 


3. Spinner converts it 


. Trimmings, linings 


. Thase materials are 


through the process of spinning, the third step in 
the foregoing table 


mill which conducts all the processes from taw 
wool to finished cloth 












Man’s Suit Retailing at $60 


Furnished by Wi 


lIdman of New York 


x0 


into yarn and sells it 
facturer for, say, $10. 
&c., have a value of 
about 50 per cent. of the value ‘of the 
cloth, and have gone through the same 
process of conversion as the wool has to 
the finished cloth. The tax on these 
would, therefore, be 50 per cent. of the 
sum total of the foregoing taxes...... 
converted into a suit 


to the cloth manu *,100 


of clothes by the manufacturer, who 
GO TG BO OOS 6.5.6.0 5 05d4500%05450080 4000 
. The suit is sold at retail for $60......... .6000 
Total tax on price for consumption, or 


2.61 per cent. of the price to the con- 
sumer 
*More than 50 per cent. of all cloth does not go 


The majority of cloth used 


known as “ wool goods,” which is carded at the 














overs it is possible that the pyramided normal 


tax, excess profits tax, capital stock tax and in 
same cases special excise tax may amount to 


an increase of 50 per cent. in the price to the 
consumer. 

“It is a universal rule of business that every 
substantial increase in the cost of production must 
be reflected in the selling price,” said Mr. Roth- 
schild. “ With a return to normal conditions dealers 
who wish to remain solvent will certainly reflect 
in-their selling price the very large item repre- 
sented by the present taxes on business. It would 
seem almost childish to insist, as is being done in 
some quarters, that such is not the case.” 

In the matter of increased tax exemption for 
persons of smal! income Mr. Rothschild said: 

“It seems to this committee only just that per- 
sons of small income should receive the same con- 
sideration which was shown to them when. this 
Government first levied income taxes in 1914, espe- 
cially because the purchasing power of the dollar 
has decreased more than one-half. 

Instead, therefore, of the present exemptions of 
$1,000 for single persons and $2,000 for married 
persons, we believe the exemptions should be $2,500 
and $5,000, respectively, retaining exemptions for 
minor children and other dependents and increasing 
them as well. 

“ My own personal view is that business through 
the medium of a small turnover tax could well pay 
the entire cost of economically running the Govern- 
ment, take care of the great national debt, and 
permit the dropping of all other kinds of Federal 
taxation. Such an exclusive tax would naturally 
eliminate the personal income tax and relieve busi- 
ness from the burden of providing the additional 
interest, dividends or profit which it must now fur- 
nish to pay the income taxes. In other words, I 
believe that personal income taxes practically 
amount to indirect business consumption taxes 
which business must generally find for the indi- 
vidual taxpayer. 

“The Business Men’s National Tax Committee, 
however, has not gone so far as to advocate drop- 
ping the tax on personal incomes, except as we 
have indicated, by increased exemptions for small 
incomes, and the reduction of some of the higher 
surtaxes. 

“Our conclusions are very direct and simple. 
We believe, in short, that a general turnover tax, 
not exceeding 1 per cent., will furnish to the Gov- 
ernment all the money which it may require, even 
in these days of huge expenditure, and this, with 
a moderate tax on personal incomes, revenues col- 
lected from duties, and an inheritance tax, will 
give the Government ample funds to pay its way, 
and ought to furnish a surplus sufficiently sub- 
stantial to retire our present great debt within a 
generation.” 

To practically illustrate the result of the appli- 
cation of the 1 per cent. turnover tax the com- 
mittee has obtained the accompanying tables show- 
ing the effect of the tax on several articles of 
general utility. e 

One of the largest manufacturers of farming 
implements and machinery wrote to the com- 
mittee: 

“Owing to the variety of materials entering 
into the manufacture of the bulk of our products, 
it is not possible to furnish you with a detailed 
statement similar to that submitted to you in the 
case of a suit of clothes. We have, however, care- 
fully analyzed some of our principal machines, and 





Gloves Retailing at $2.25 


Furnished by a prominent manufacturer of gloves 


Tax 
at 1%. 
1. Raw horsehide value as sold to tan- 
ner by rendering company or hide 
can ttendaticaanen $.32 $.0032 
2. Tanning materials sold to tanner.. .10 .0010 
3. The tanner converts the hide into 
leather and sells to the manu- 
ci tcéntecheentadek wads .70 =.0070 
4. oye sold to the manufacturer: 
ME snckGidehacceade .015 
Canvas ......+..e.e.45- .025 
EE 6 0cagkehdenceons .010 05 .0005 
6. 1 pair gloves sold by manufactur- 
Ds cata eaems det daa 1.25 *.0125 
6. 1 pair gloves sold by jobber to re- 
FRR ot ea A ey 1.65 *.0165 
7. 1 pair gloves sold by retailer to con- 
DEE Snaddwethakedadnaaa wapaka 2.25 .0225 





Total tax on price for consumption. . . .$.0632 
Or 2.8 per cent of pri¢e to consumer. 


*If the goods were sold by the manufacturer to 
the jobber before reaching the retailer there would 
be an added step entailing an additional tax of 5 
cents, making the total tax to the consumer $.2478, 
or a shade over 3 per cent. of the entire selling 
price. ; 








Taffeta Silk Retailing at $2.25 


Furnished by a prominent silk manufacturer 


Tax 
at 1%. 
1. Raw silk thrown, value about... .$.6564 $.0066 
og YR eee -1652 .0017 
3. The silk manufacturer winds 
warps and weaves the dyed silk 
which he sells for about $1.45 
DEE 6s bd dt adnate kk ess 0145 
4. The retailer sells this material for 
.0225 


eee 





Total tax on price for consumption. . . .$.0453 
Or 2 per cent. of the price to the consumer. 





taking all the various factors into consideration, 
we assume that the total turnover tax in our com- 
plicated industry will be equivalent to about 3 to 
3% per cent. of the retail price of our machines 
to the consumer.” 

Following are some of the estimates that have 
been made of the annual yield to be expected from 
the 1 per cent. gross sales or turnover tax: 

By National Association of Man- 
ufacturers’ Committee on Tax- 


SS 2 ade taedeseankeas nnn ae $6,720,000,000 
By Roger S. Babson............ 5,000,000,000 
By Bache Review.......... *.... 5,000,000,000 
By Dr. Thomas S. Adams of 

»f | eee 2,000,000,000 
By Mr. McCoy of the U. S. 

Treasury Department......... 1,700,000,000 


“It would seem to be fair,” said Mr. Roth- 
schild in presenting the above estimate, “that at 
least $3,000,000,000 could be collected annually if 
the rate were 1 per cent. This sum, or ever two- 
thirds of it, in conjuncion with a graduated tex on 
personal incomes, inheritance taxes and duties on 
imports should be more than sufficient for the needs 
of the Government, even in these days of huge ex- 
penditures.” 

The conclusions of the committee were thus 
set forth by Mr. Rothschild: 

“The Business Men’s National Tax Committee 
believe that they have here formulated a workable 
plan for a new tax law to supersede the act of 
1918. They sincerely believe that a single gross 
sales, or turnover tax on business and a tax on 
personal incomes, combined with duties on imports 





and taxes on inheritances, will furnish the Govern- 
ment with all the money requisite for its needs. 
They believe that the money so furnished will be 
equitably contributed by all the people of the land 
and that all the money paid for taxes will reach 
the Government free from the addition of profits. 
which never reach the Government. They believe 
that the views of business men will receive re- 
spectful consideration from Congress, provided 
that those views are unanimous. 

“The Business Men’s National Tax Committee 
therefore invites the co-operation of all business 
men, business organizations and business tax com- 
mittees in arriving at some agreement upon a plan 
of taxation. 

“While we believe in our plan, we have no 
pride of opinion and are willimg to regard it as 
tentative only. We are entirely willing to correct 
any mistakes, to adopt provisions which can be 
proved to be better than our proposals. 

“We believe that any new tax law should be 
so constituted as to be permanent, thus doing 
away with the expense and confusion of repeated 
revision. 

“We believe it should be fair in its provisions, 
bearing equally on all classes and penalizing 
neither the very rich nor the very poor nor any 
of the grades of wealth between those two ex- 
tremes. 

“We have shown that the present tax law em- 
bodies few, if any, of these virtues. We therefore 
plead for unity of program among all business 
men, and in that term we naturally include farmers 
and workers of all types. 

“It is necessary that the salient points of a 
new law shall be agreed upon with the least pos- 
sible delay so that Congress may be asked to take 
up the matter of tax revision immediately upon its 
meeting next December. The time is short. 

“ We believe that steps should at once be taken 
to call a conference of all business men and organ- 
izations interested in framing the new tax law. 
This call should include farmers, professional men, 
and workers in all fields of endeavor. We can 
think of no organization better fitted to undertake 
this task than the Chamber of Commerce of the 
United States of America, and it is hoped that the 
Chamber of Commerce will take the necessary 
steps to briryg about such a conference in time to 
permit the formulation of tax plans for presenta- 
tion to Congress immediately upon the beginning 
of the December session.”* ~ 


Invested Capital and Net Income 


By C. T. CHENERY. 

HERE is no apparent relief from the Federal 

taxes now in effect. The excess profits tax may 
be modified by the Congress which meets on the 
first Monday in December, but it or its equivalent 
will remain, for the Treasury needs the funds which 
this tax yields. 

But the excéss profits tax rests on a very un- 
certain foundation. It is built around an arbitrary 
value known as invested capital. We will consider 
here how this tax may be affected by varying the 
relation of this arbitrary item of invested capital to 
net income, and will determine what relation be- 
tween them will yield both the lowest tax and the 
highest tax. The excess profits law of 1919 may be 
expressed arithmetically as follows: 

When net income exceeds 20 per cent. of in- 


vested capital, then tax equals 40 per cent. of 
net income, minus 5 6-10 per cent. of invested 
capital, $600; or tax equals .40 net income, .056 
invested capital, $600. 

When net income is less than 20 per cent. of 
invested capital, then tax equals 20 per cent. 
(net income, .08; invested capital, $3,000); or 
tax equals 20 per cent. net income, 1.6 per cent. 
invested capital, $500. 

The income tax is a straight 10 per cent. 
of net income, less the amount of the excess 
profits tax, and a specific exemption of $2,000. 
Hence income tax equals 10 per cent. (net in- 
come, excess profits tax, $2,000). 

Let us consider first how the amount of the 
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Is America at Disadvantage in German Ship Alliance ? 





Marine Authorities Wondering if the United States Is Fully Protected in the Twenty-Year Contract With the 
Hamburg Line—Declared to Confer Benefits Upon the German Organization 


By REUBEN A. LEWIS 


HE revelation of certain provisions in the 

twenty-year contract made by W. Averill Har- 
aiman, President of the American Ship and Com- 
merce Corporation, and his associates with the 
Hamburg-American Line for the joint development 
of steamship services radiating from German ports 
to all parts of the world has caused the shipping 
world to ask whether American interests are ade- 
quately protected. The charge has been made by 
Alfred E. Clegg, Vice President of the Kerr Steam- 
ship Company and formerly identified with the 
American Ship and Commerce Corporation, that 
the agreement confers benefits upon the Hamburg- 
American Line at the expense of the American 
company. To substantiate the charge Mr. Clegg 
pointed out specific provisions in the contract 
which, the German directors of the once powerful 
Hamburg line negotiated with the corporation. 

Neither Mr. Harriman nor any other official of 
the company has seen fit to answer the charges, 
which have made a very serious impression in 
American shipping circles. The restoration of the 
German steamship services, through alliances with 
American lines, is of international interest. While 
the nature of the contract between the Harriman 
group and the Hamburg-American Line has been 
indicated and its provisions sketchily outlined, the 
full agreement has. never been made public, al- 
though it has been approved by the Chairman of 
the Shippimg Board. While it is also known that 
the United States Mail Steamship Company, of 
which Judge Charles R. Mayer is President, signed 
a contract with the North German Lloyd early in 
September, there is no information available as to 
its specific provisions, the term of the agreement 
or any other particulars. The Germans are re- 
ported to have driven a very acceptable bargain 
from their standpoint with the Harriman interests. 

The situation that led to the alliance has been 
summed up with the terse representation that the 
Hamburg-American Line had the network of a 
great organization and no ships, while the Ameri- 
can interests had plenty of ships and a scant or- 
ganization. Therefore, Chairman Benson hailed 
the signing of the contract as a great step in the 
development of the American merchant marine. 
However, Mr. Clegg has pictured the badly-crip- 
pled German steamship line using the American 
company as a crutch during the period of commer- 
cial convalescence, and has forecast that the Ham- 
burg-American Line has su framed the agreement 
that, out of gratitude for this assistance during 
lean years, it will later force the withdrawal of 
the Americans from routes which they have 
pioneered and made profitable. 


PIONEERING PERIOD 


As is generally known, the contract with the 
Germans provides that many of the services for- 
merly maintained by the Hamburg-American Line 
to' the United States and other nations will be re- 
stored. Inasmuch as the Americans have a large 
tonnage of steamers available and the Germans 
have virtually no deep-sea freighters there will be 
only American-flag steamers on the services at the 
outset. However, it is stipulated that ultimately 
each line will be permitted to have 50 per cent. of 
the tonnage required to serve the needs of 
any trade. The Germans have placed contracts 
for and anticipate the delivery of 185,000 gross 
tons of new ships within the next five years. Be- 
fore the war drove the German merchant fleet 
from the seas, the Hamburg-American Line had 
more than 2,000,000 tons of freight and passeriger 
carrying vessels. In all, it maintained sixty-three 
separate trade services, with its most profitable 
operations between Hamburg and North Atlantic 
American ports and from the German shipping 
centre to the River Plate of South Ameriea. Some 
@ these services were run “for the good of the 
empire.” 

The Mette-Jensen, the first steamer operated 
jointly by the American Ship and Commerce Cor- 
poration and the Hamburg-American Line, will sail 
on the last day of this month from New York to 
Hamburg. The services which offer the most 
promising returns will be resumed until all of the 
former trade routes which showed pre-war profits 
are gradually restored. The first five years have 
been referred to as the pioneering period, and the 
“two parties do not expect to make any considerable 
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at the Expense of American Interests 


amount of money. In fact, it is generally predict- 
ed that losses will be incurred on the majority of 
the routes, but after that time material returns 
are expected. The burden of redeveloping these 
routes will fall upon the Americans. 

While the Harriman interests own or control 
about 200,000 deadweight tons of ships, the effort 
will require, almost at the very outset, at least 
500,000 tons. The Shipping Board is understood 
to have promised that it would allocate a consid- 
erable number of Government-owned freight ships 
te the American corporation to assist in the de- 
velopment. A similar promise has been made to 
the United States Mail Steamship Company, and 
this lends to the agreements a national rather 
than a wholly private character. 

The American Steamship Owners’ Association 
announced last week that its position in regard to 
an alliance with the Germans was unchanged. Last 
March, when the press revealed the fact that John 
Barton Payne, the Chairman of the Shipping 
Board, had appeared before the Senate Commerce 
Committee and had gained its approval of the plan 
to have the Shipping Board itself take’ over the 
former German services in conjunction with the 
Hamburg-American Line, the association protested 
against this. Chiefly by virtue of its vigorous op- 
position, with its resultant reaction of public opin- 
ion, the Shipping Board discarded this idea, and 
indicated that it regarded it more advisable for a 
private American company to effect these arrange- 
ments. 


WHEN THE HITCH CAME 


However, there is no doubt that the Clegg 
chaies savor of a “family row,” as relations be- 
tween the Kerr-Clegg group and the Harriman in- 
terests, which have been prominently aired in the 
press recently, have been badly strained. The 
Kerr Steamship Company was the first American 
line to dispatch a commercial vessel to German 
ports after the signing of the armistice. Laden 
with foodstuffs, the ship was turned over to the 
Hamburg-American Line by the representatives of 
the Food Administration. In this manner, re'a- 
tions were first established between the two com- 
panies. Subsequently, the American Ship and 
Commerce Corporation was formed, the principal 
stockholders being H. Farquharson Kerr, Alfred 
E. Clegg and the Chandler Brothers. bankers. The 
corporation purchased from the Kerr Steamship 
Company its fleet of eight ex-Austrian freighters, 
and issued to it a certain amount of stock in the 
holding company, and the ship owning subsidiary— 
the Kerr Navigation Corporation. General George 
W. Gcethals was elected .President and Kermit 
Reosevelt Secretary. The Kerr-Clegg group di- 
rected it. : 

It had long been recognized that the best op- 
portunity the American shipping companies had to 
establish themselves on a permanent basis lay in 
the opening afforded by the retirement of the Ger- 
mans from the seas. In 1914 Germany ranked 
next to Great Britain as a commercial maritime 
power. The idea of arriving at a working agree- 
ment with the Hamburg-American Line presented 
itse'f, and the Kerr-Clegg interests invited the 
German directors to come to the United States in 
the late Spring for the purpose of ascertaining if 
these arrangements could not be made. 

The two groups went into conference, and it 
was understood in the outside world that an agree- 
ment might be expected. However, what actually 
transpired has just been revealed by Mr. Clegg. 
He stated that no objection was made to the desire 
of the Germans to develop the services in such a 
manner that each interest might supply 50 per 
cent. of the tonnage. However, a hitch came when 
consideration was given to the supply and with- 
drawal of ships. The German directors insisted 
that they be permitted to place their new steam- 
ers on any route up to their allotted 50 per cent. 
as the shipyards made deliveries. It was evident 
that this would force the withdrawal of American 
ships from routes which they had developed in the 
face of difficulties, and a protest was made. 

Mr. Clegg explained to the German directors 
the difficulties that the operation of this clause 
would create. He said that the Americans were 
willing to agree to this provided the Hamburg- 
American Line would assist in the development by 
chartering tonnage and placing it on the various 
routes. He showed the inequity of the provision 


by citing the case of a service which might be 
supplied by eight steamers. During the period of 
development the American company, in order to 
meet the requirements of the trade, put on seven 
steamers. As the German shipyard completed the 
various units of the 000 gross ton building 
program he supposed that these vessels were put 
on the trade. In the Hamburg-American 
Line might elect to put its percentage of four 
ships on the route United States company 
would be forced to withdraw three of the freight- 
ers which had been employed in making the service 


profitable. The problem would then be finding a 
new sphere of operations for the ships at a time 
when conditions were normal. 


THE WAR CLAUSE 


that before the war they 

of shipping employed,” 
ement, “and that it was 
2 space of three or four 
years to obtain an amount of tonnage anything 
like equal to this several million tons; that we 
would undoubtedly with the 200,000 or 300,000 tons 
deadweight now at our disposal be satisfied with 
three or four trades instead of forty or fifty 
trades over which German steamers plied before 
the war; therefore, they stated, the old 
trades were still in the grip of the Hamburg- 
American Line, and we re going to employ say 
500,000 tons deadweight of American ships at the 
xt two or three years, there 
employ their 200,000 gross 
register tons of vessel trades which American 
ships had not yet established. I told them that it 
was fair to the joint e that the new German 
tonnage should do pioneer work, just as we were 
obliged to do, so that the results in a few years’ 
time would be to benefit the joint arrangement, 
but apparently this did not suit them. 

“TI explained that we were quite willing to have 
them participate, as soon as their new tonnage 
was ready, in trades which American steamers 
had up to that time built up, but that such par- 
ticipation would only be permitted when an in- 
crease of tonnage was required on these particular 
Such an arrangement precluded the pos- 

steamer being displaced. 

informed me that he 
this provision-in the con- 
criticised by the German 


“TI explained to the 
had several million 
Mr. Clegg said in hi 
not possible for us fe 


most during the ne 
would be ample room t 


trades. 
sibility of an American 
Director Cuno personal 
could not go home witl 
tract, as he would be 
Government.” 
strongly objected to. The 
one proposed by the Germans stipulated that, in 
event either Government should requisition the 
ships for emergency purposes, the services were 
to be readjusted on a strictly 50-50 basis, when 
the company was again free to re-enter the trades, 
This, in effect, would penalize the Americans in 
event of war, because it would deprive them of all 
advantages accruing from the pioneering period. 
At this juncture the negotiations were sus- 
pended, but W. G. Sickel, the American represen- 
tative of the Germans, requested the Kerr-Clegy 
group not to consider matter closed. How- 
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ever, a few days later announcement was made 
that the Germans had concluded a twenty-year 
contract with W. A. Harriman & Co. for the joint 
development of the former Hamburg-American 
Line trades. 

The control of the American Ship and Com- 
merce Corporation rested with the Kerr-Clegg 
group by virtue of the support given them by the 
Chandler Brothers. However, the Harriman in- 
terests, through the purchase of a large block of 
stock in the corporation and the shifting of the 
Chandler strength to them, gained the direction. 
The contract entered into with the Germans was 
assigned to the American Ship and Commerce Cor- 
poration, W. Averill Harriman ascended to the 
Presidency, vice Geowze W. Goethals, and the 
Clegg-Kerr group was forced to play a minor rdle. 
W. G. Sickel was elected as assistant to the Presi- 
dent, and thus given a position which would place 
him actively in charge of the operation of the 
American end of the joint arrangement. 


THE GERMANS FAVORED 


The Kerr Steamship Company obtained a fiv- 
year contract from the American Ship and Com- 
merce Corporation, when it was formed, to operate 
its fleet of ships and other vessels which it sub- 
sequently might acquire. The contract was can- 
cellable upon the condition that the stock held in 
the Kerr Navigation Corporation—the shipown‘ng 
subsidiary—be purchased from the Clegg-Kerr 
group, and that ninety days’ notice be given of the 
intention to abrugate the agreement. Accordingly, 
the Harriman interests in July served notice that 
they desired to cancel the contract. Stock to the 
extent of $4,900,000 was tendered on Aug. 28 and 
the money, paid in cash, was seized by the In- 
ternal Revenue Division to insure payment of the 
excess profits taxes. 

The Harriman corporation, claiming that the 
operating contract might be terminated at the will 
of the owners, attempted to take over the opera- 
tion of some of the ships before the ninety-day pe- 
riod was up, and this resulted in the Kerrs ob- 
taining a temporary injunction restraining it from 
interfering with the management or operation of 
the steamers. The court ordered the injunction 
continued until Oct. 22, when the ninety-day pe- 
riod expires. While these differences have nothing 
to do with the question of whether the Hamburg- 
American Line agreement is “unfair and in- 
equitable,” as claimed by Mr. Clegg, they un- 
doubtedly inspired the revelations that have stirred 
the shipping world. 

A non-partisan opinion of the whole matter is 
that the contract is undoubtedly favorable to the 
Germans. However, Mr. Harriman insists that 
there are numerous safeguards, and points out that 
there is scant likelihood of the American ships be- 
ing displaced to make way for the German-flag 
steamers. Mr. Clegg, who has a copy of the much- 
discussed contract in his possession, states that 
the system of accounting and settlement has not 
been determined as yet. However, Mr. Harriman 
has- denied that there is any intention of entering 
into a profit-sharing agreement whereby the two 
parties will pool their earnings or split them in 
any way. 

The agreement consists of two parts—a gen- 
eral agreement covering the principles of the ar- 
rangement and an Operating agreement supple- 
mentary thereto covering in detail the methods of 
carrying it out. It is contemplated that freight 
and passenger services wil! be established: (1) Be- 
tween the United States and Germany with inter- 
mediate ports of call. (2) Between Germany and 
ports of the world other than the United States 
One of the fundamentals of the alliance is that 
each service shall be considered a unit and each 
party shall have the right to participate with an 
equal amount of tonnage. 

Some of the safeguards in the contract have 
been indicated by Mr. Harriman in the course of 
interviews. 

Before the Hamburg-Ameérican Line can insert 
any of the new ships projected in any of the trades 
it must give one year’s notice as to when it will be 
ready to place the steamers on the berth. Thus, 
if the delivery of the German-flag steamer should 
cause the withdrawal of an American vessel, the 
American company will have a full year’s time 
within which to make plans for the future. 

One of the most profitable enterprises is ex- 
pected to be the steerage passenger line from New 
York to Hamburg. The American Ship and Com- 
merce Corporation has agreed within one year to 
supply not exceeding 40,000 tons of ships of this 
class to inaugurate this service. The start will be 
wade with the former German liner De Kalb and 
tu ships now under construction at the Merchant 
pbuilding Corporation’s plant. It is stipulated 
that the Hamburg-American Line may not add to 
this *unnage unless it is mutually agreed that the 


business warrants additional steamers. In this 
event the Germans will be permitted to. supply 
the tonnage until they have 50 per cent. of the 
amount required. 


GIVING AWAY TRADE 


The objections raised by Mr. Clegg have been 
characterized by Mr. Harriman as “largely aca- 
demic.” He has expressed the opinion that surely 
the Germans, who formerly employed more than 
2,000,000 gross tons, will not flood the market with 
the meagre 185,000 tons of new construction. The 
eustbound rates are to be fixed by the Americans, 
and the westbound rates by the Germans. The 
contract specifically states that in the event that 
the operations result in injustice to either party, it 
may be revised by proceeding in a certain way. 

The Shipping Board has indicated that it would 
avsist the merican company through the alloca- 
tion of Government-owned steamers to the various 
trade routes. A substantial number of these ships 
will not touch at any American port and can 
hardly be regarded as aiding in the development 
of our foreign trade. This would not be a new de- 
parture, however, as recent reports showed that 3 
per cent. of the Shipping Board fleet was engaged 
in distinctly foreign services. It seems to be defi- 
nitely agreed that, during the pioneering period, 
losses will be sustained by many of the routes. 

At the present time there is pending before the 
Shipping Board the adoption of an operating 
agreement proposed and approved by the com- 
panies handling Government-owned tonnage. The 
operators are seeking to obtain a contract which 
will offer them as remuneration for handling the 
ships a certain percentage of the gross freight 
money. The operating expenses are to be paid by 
the Shipping Board, and, regardless of whether 
any voyage shows a profit or a loss, the operators 
will get a return. If the Shipping Board accedes 
to this proposition—which has the united indorse- 
ment of all shipowners’ and operators’ associa- 
tions—it will mean that the expense of pioneering 
the German trades will fall upon the Shipping 
Board, and thus upon the shoulders of the Ameri- 
can taxpayers. In view of this consideration it 
would seem that the interest of the average Amer- 
ican in the German-American shipping agreement 
should be real and live. There is another matter 
that does not set well with the American ship- 
owners. Instructions were recently cabled to mas- 
ters of American-flag ships advising them to look 





to the Hamburg-American Line in Hamburg for 
orders regarding future operations. 

The general criticism lodged against the con- 
tract by Mr. Clegg was: “ Assuming the enforce- 
ment of the Jones bill—and I can assume no less 
—it is a foregone conclusion that American steam- 
ers will be able to operate in American trades in 
successful competition with vessels of any other 
flag. The contract, therefore, in giving 50 per 
cent. of an American trade away to the Germans, 
assured to the Germans when they can get their 
tonnage ready, a considerable portion of American 
trade, which, without the assistance given to the 
Germans by the American end of this particular 
combination, would be in the hands of other Ameri- 
can corporations.” 

Perhaps the most singular difference of opinion 
that has been noted as regards the merit of Ger- 
man agreements is between the American Steam- 
ship Owners’ Association—which includes in its 
membership eighty American lines—and Admira! 
Benson, Chairman of the Shipping Board. The 
Government official has given his “ unreserved 
approval” of the deal, while the association has 
reiterated its opposition to any quasi-partnership 
with the Germans. On the one hand it is lauded 
as a great forward move, and on the other it is 
characterized as a trouble breeder. 





Cost of Living in Great Britain 


: ee cost of living is still rising in Great Britain, 

and the report of the Ministry of Industry in- 
dicates that the wartime efforts to make England 
self-supporting are being relaxed. The report, says 
the American Chamber of Commerce in London, 
records a striking decrease in the acreage under 
cultivation, the loss since 1917 amounting to 500,000 
acres and since last vear 228,000 acres. Wheat 
acreage has decreased by 344.000 acres, the total 
area under crops at present being slightly over 
26,500,000 acres. 

The world’s supplies of foodstuffs are still in- 
sufficient to meet all demands, as the American 
Chamber points out, and until the agricultural 
countries of Europe are able to get back to their 
former production Great Britain, in common with 
other countries, will of necessity continue to look 
to the United States for the major portion of its 
supplies. 
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Grain “‘Hedging’’ as a Legitimate Form of Insurance 





Practice Defended as a Necessary Safeguard for the Protection of Both the Raiser and the Handler—How the 
System Combines Speculative and Cash Transactions to Offset Possible Loss 


By ROBERT H. MOULTON 

OVELS picturing the frenzy and wickedness 

of grain speculation are mighty good fiction, 
but they do not tell the whole story, for specula- 
fion on the big Exchanges, such as the Chicago 
Board of Trade, renders a very useful and a very 
necessary public service to everybody who raises 
or handles grain. This service is a form of insur- 
ance against fluctuations in price that hit the 
country grain buyer, the farmers’ co-operative ele- 
vator association, the small flour miller, and others 
who purchase and store grain. Efforts are now 
being made to extend to these handlers the protec- 
tion available through the system of “ hedging” 
practiced on the Chicago Board of Trade. 

The World War showed clearer than anything 
else has ever done the necessity for price insur- 
ance. Losses on unhedged grain during the early 
years of the war were tremendous, arousing the 
grain trade all over the country. Prices fluctuated 
‘so that profits disappeared, and the shortage of 
freight cars and ships for ocean transportation 
made matters worse. In one section of the South- 
west wheat belt the losses for three months during 
the Spring of 1916 were estimated at more than 
$3,000,000, all of which fell on country grain hand- 
lers who could ill afford to bear them. Proper in- 
surance of these transactions through hedging on 
the Chicago Board of Trade would have offset 
these losses. 

Hedging may be defined as the practice of mak- 
ing two contracts at about the same time—the one 
in the cash grain market and the other in the 
speculative market. A purchase in the cash grain 
market of a certain amount of grain at a certain 
price is promptly offset by a short sale in the pit 
of the Chigago Board of Trade of the same amount 
of grain for some convenient future month’s de- 
livery, with a view to canceling any losses that 
might result from fluctuations in price. As soon, 
however, as the trade transaction is terminated by 
a sale the speculative short sale must also be ter- 
minated, i. e., covered, by a purchase on the Ex- 
change. Both contracts are entered into at about 
the same time, and both must be terminated at 
about the same time if the hedger wishes to avoid 
speculation. 


DEALERS’ RISK 


In explaining this process of hedging let us 
consider the needs of a grain dealer, who, for ex- 
ample, purchases 100,000 bushels of wheat in Au- 
gust at $2 a bushel, and who, as is a customary 
practice, had made this purchase with borrowed 
funds to the extent of 90 per cent. of the purchase 
price, the banker who loaned him the money hold- 
ing the grain paper as collateral for the loan. The 
banker is protected, because he knows that at any 
time, owing to the existence of a large continuous 
market such as is afforded by the Chicago Board 
of Trade, he can sell out the buyer. 

But what shall we say of the grain dealer? Is 
he not running a tremendous risk by buying so 
much wheat on a 10 per cent. margin when in the 
course of a week or two, owing to worldwide con- 
ditions over which he has no control, wheat may 
decline from 10 to 20 cents per bushel? If there 
were not some way in which he could insure him- 
self against such a contingency it would be doubt- 
ful if our large elevator companies could remain 
in business for any length of time, especially with 
their trade profit under present competitive con- 
ditions limited to 1 or 2 cents a bushel. As a mat- 
ter of fact, leading interests in the grain business 
have testified before Government committees that 
hedging is absolutely necessary for them to con- 
tinue in business. The Department of Agriculture 
has recommended hedging as a safeguard in sound 
marketing, and in England banks generally re- 
fuse to loan money on cotton which is not hedged. 

Now, just as soon as this grain dealer purchases 
the wheat in the cash grain market he at once 
gives an order to sell short on the Board of Trade 
an equal amount in the speculative market for, let 
us say, September delivery. The grain dealer does 
not intend to deliver the wheat he actually holds in 
fulfillment of this short sale. Now, let us suppose 
that wheat rises to $2.10 per bushel. In that case 
the grain dealer has a profit of 10 cents per bushel 
on the wheat he owns, since he purchased it at $2. 
But the price of wheat is a world price, and there 
is every reason to believe that, if the price of cash 





Through Future Price Fluctuations 


wheat rises 10 cents a bushel, the wheat for Sep- 
tember delivery will also have a rise of 10 cents, 
or approximately the same amount. The prices of 
cash wheat and future wheat may be depended 
upon, with very few exceptions, to move together. 


HOW PROFIT IS MADE 


Since the grain dealer sold short an equal 
amount in the speculative market he suffers a loss 
on that transaction of 10 cents per bushel. The 
profit on his trade transaction is canceled by his 
loss on the futures transaction. On the other hand, 
suppose that wheat declines 10 cents per bushel. In 
this case the dealer loses 10 cents per bushel upon 
his trade wheat, but the 10 cents here will be can- 
celed by the ten-cent rise on the short transaction. 
In other words, whether wheat should rise to $3 
per bushel, or even more, or decline to $1 per 
bushel, this dealer is always even as regards the 
given market. Whatever he makes by price fluctu- 
ations on the wheat he holds is lost on his futures 
transaction and vice versa. If, when September 
arrives, he finds that circumstances are such as 
to make it necessary or desirable to hold his wheat 
longer, he may close out his September short sale 
in the speculative market and at once enter into 
another sale for a later month. This shifting of 
hedges from one month to another is a very com- 
mon practice, although where the party interested 
is not the holder of a seat on the Board of Trade 
it involves accumulating commission charges. 

The question at once will be asked, Since the 
dealer is always even, how does he make his profit? 
Here we must distinguish clearly between the trade 
profit and the speculative profit. This grain dealer 
wishes to avoid speculative risks, and therefore 
makes use of the speculative market for the pur- 
pose of hedging. His business consists in convey- 
ing wheat, let us say, from Chicago to New York, 
and it is in the handling and the transportation 
of grain from this market to another market that 
he expects to make a trade profit, which is the 
result of his knowledge of the business and his 
ability to render this particular service. 

If we consult the financial page of our news- 
paper it will be noticed, for example, that, while 
September wheat is selling in Chicago on a given 
day at $2 per bushel, the same wheat is selling in 
New York at $2.06, or at a difference of 6 cents a 
bushel. 

In all the leading cities of the country grain quo- 
tations on the same day will differ. This difference 
—in the instance just cited 6 cents—will include 
transportation from Chicago to New York, cost of 
handling, and so on, but among all the other items 


represented by this difference is the profit which 


those in the grain shipping business expect to make. 
They are in the business to make this legitimate 
profit, and it is reflected in. the difference between 
the price in New York and the price prevailing 
at any leading distributing centres of the interior. 


THE FARMERS’ INTEREST 


Now, let us assume that wheat, which in Chi- 
cago was selling at $2 and in New York at $2.06, 
declines 20 cents in Chicago, or to $1.80. As regards 
the wheat in Chicago we have seen that the holder 
cannot lose because he has hedged. Now, other 
things being equal, the price of grain all over the 
country goes up and down together, fluctuations 
on the Chicago Board of Trade being reflected in 
the New York market in the course of a few min- 
utes. In other words, a twenty-cent decline in Chi- 
cago will be reflected in New York, and if wheat 
in Chicago drops to $1.80 the price in New York 
will be $1.86. Yet there is still the difference of 6 
cents between Chicago and New York quotations, 
and this difference still includes the trade profit. 
Thus it can readily be seen that the grain dealer 
by hedging has absolutely protected himself against 
speculative fluctuations, and, on the other hand, 
since the margin of difference between the quota- 
tions in different cities remains about the same, he 
is still assured of his trade profit. ‘ 

There is another point to hedging which con- 
cerns the farmer vitally. To illustrate let us take 
the case of a large line elevator. It is not uncom- 
mon when crops are moving for such concerns to 
accumulate an immense amount of grain, say a 
million bushels, in its country houses in a very 
short time. Since a considerable period must elapse 
between the buying of the grain and its arrival at 


_are more than likely to g 


there is grave danger that 
the elevator concern might suffer a severe loss 
through a decline in prices before the grain could 
reach its destination. A decline of 10 cents, for 
instance, on a million bushels would mean a loss 
of $100,000. To protect itself from just such loss 
the elevator concern hedges its grain as fast as it 
accumulates in its country houses by sales in the 
pit of the Chicago Board of Trade. But without a 
futures market the elevator concern could not se- 
cure such protection. Under such circumstances it 
would be compelled to buy the grain at least 5 or 
10 cents cheaper thar now the case, and the 
farmer would be the one to suffer. It is, there- 
fore, perfectly apparent that the futures market 
not only eliminates speculation from the operations 
of the elevator companies, but its existence adds 
5 or 10 cents to the price which the farmer gets for’ 
every bushel of grain he sells. : 


SMALL BUYER PROTECTED 


the terminal market 


To return to the line elevator which has bought 
a million bushels of grain and hedged it on the 
Chicago Board of Trade: When this grain finally 
reaches the Chicago market it may be sold to the 
miller, the manufacturer, the shipper or to some 
other commercial interest. If the elevator company 
elects to sell the cash grain in this way at the 
terminal market, the hedging sale is then ordered 
closed, a purchase being made in the pit to offset 
the sale for future dé In the latter case no 


déliveries are made on the contracts for future 
delivery, and yet it self-evident that the pit 
trades themselves ws ist as important and just 


itions to the whole trans- 
purchase of the grain 


as legitimate in thei: 
action as was the original 
from the farmer 

The illustration 
by big elevator conc: 
ers and handlers can 
selves of the protectio1 
exactly the same manner 
wheat from the farme: 
petition in the buying 


r given concern hedging 
The small country buy- 
d many do, avail them- 
afforded by hedging in 
A country dealer buys 
1 his neighborhood. Com- 
rrain is pretty keen. There 
are probably several other dealers in his town, 
and maybe a farmer? o-operative elevator. The 
man who can offer the best price is going to get 
the grain—that’s plain | So he offers all 
the thinks he can afford, and, to get the advantage, 
goes out among the rs before harvest while 
the wheat is still ripening 
He has to figure very carefully on the probable 
price of wheat at the time he will be ready to re- 
ceive it at his elevator and ship to the nearest ter- 
minal market. In spite of his best estimates things 
wrong. Bad weather in- 
i thrashing is delayed, for 
not bring in his wheat un- 
had calculated it would be 
from other sections is 


iSIness. 


terferes with harvest ar 
instance. A farmer dos 
til two weeks after he 
ready. By that time grain 
pouring into the terminal market, and the price 
there drops below what he thought it would be. 
Or the grain comes in from the farms on time, but 
there is a shortage of cars and he cannot ship im- 
mediately. 

Many country buyers take these risks every 
year, and when a car shortage strikes them they 
may lose not merely their profit but a lot of their 
capital as well, if not their business. On the other 
hand, the wise country dealer hedges his grain by 
wiring his broker to sell on the Board of ‘Trade the 
same number of bushels that he has bought. He 
does this as soon as he has struck his bargain with 
the farmers for wheat still ripening, selling on the 
Board of Trade at the price he expects to receive 
at the terminal market when his grain is actually 
delivered there. His Exchange sale will be made 
for December delivery, which gives him ample time 
te get his grain to market 


FREEDOM OF SYSTEM 


Does this sale on the Board of Trade hamper 
him in any way in the actual handling of the wheat 
he has bought at home? Not at all. He need not 
deliver his own wheat to the speculator on the 
Board of Trade. The system gives him the great- 
est freedom in finding a customer. He may sell to 
some flour miller in a nearby town, for instance. 
Or maybe his wheat goes far beyond the terminal 
market in which he hedged, and is sold to an ex- 
porter at a seaport. If his grain goes elsewhere 
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Labor the Holder of the Nation’s Wealth and Income 





W. R. Ingalls, Continuing His Study, Shows That “ Reprsentatives of Capital and Mind Received Only About 
$7,900,000,000” Out of the Nation’s Industrial Product of $50,000,000,000 in 1916—Labor’s 
Hope of Adding to Present 80 Per Cent. Impossible of Fulfillment 


This is the second installment of a study of 
the wealth and income of the United States, 
their division between capital and labor and 
the subsequent participation by the various 
classes of wage earners in labor’s share. Mr. 
Ingalls is a consulting engineer in New York 
ard formerly was President of the Mining and 
Metallurgical Society of America. 


By W. R. INGALLS 


HE report of the Commissioner of Internal Rev- 

enue gives some specific figures for 1916 as 
compiled from the income tax returns by persons 
who had incomes in excess of the statutory ex- 
emption of $3,000. We may assume that roughly 
as the dividing line between the wage-earning and 
the high-salaried and employing classes. There were 
some wage earners who overstepped this line, but 
their number was only 2,304, and their net income 
of about $16,000,000 may be disregarded. Besides 
the corporations reporting there were 437,036 in- 
dividuals, comprising investors and speculators, 
corporation officials and superintendents, manu- 
facturers and merchants, bankers and brokers, en- 
gineers, lawyers, physicians and other professional 
men, public officials, &c. Here is a distinct group- 
ing of capital and mind as distinct from the mere 
manual workers. Let us see what they got. 

The corporations that made any profit reported 
an aggregate net income of $8,765,908,984, but the 
unsuccessful corporations had a deficit of $656,904,- 
411, wherefore the reai net income of al! corpora- 
tions was $8,109,004,573. 

Individuals engaged in business, trade and com- 
merce earned $2,637,474,520, salaried and profes- 
sional men got $1,851,276,776, while the income 
from property (such as rents, interest, &c.,) not 
including dividends, was $1,724,682,062, making a 
total of $6,213,433,358, from which there is to be 
deducted $461,243,258 for exemptions that could not 
be classified, leaving a net individual income in 
the aggregate of $5,752,190,100, not including divi- 
dends. The dividends received by these classes were 
$2,136,468,625, and bring their direct income up 
to $7,900,000,000. 

The corporations of the country, although re- 
porting a net income of $8,765,908,984, did not dis- 
tribute anything like that in dividends. We lack 
a precise figure for the actual distribution of divi- 
dends. Neither the Bureau of Internal Revenue 
nor the Federal Trade Commission has computed 
this essential figure. However, Professor David 
Friday, in a study on “ The War and the Supply 
of Capital” in the American Economic Review for 
March, 1919, gives this figure as $3,784,000,000. 
Professor Friday compared: the net earnings and 
the dividends of a large number of corporations, 
and applied the factor to the $8,765,908,984 total 
net earnings of corporations as reported by the 
Bureau of Internal Revenue. The number of cor- 
porate accounts summarized laboriously by Profes- 
sor Friday in arriving at his factor was so large 
that his estimate for the total dividends made in 
this way may be accepted as highly probable. 


A DISSENTING VIEW EXPLAINED 


I must digress here to point out a fundamental 
difference in thought between Professor Friday and 
myself. He assumes that the surplus of net in- 
come above dividends is retained by the corpora- 
tions for the improvement and éxtension of their 
properties, and consequently is an annual addition 
to the wealth of the country, according to which 
theory it would be a capitalistic deduction from the 
produce of industry. I dissent from this, and hold 
that the apparent surplus is used largely for main- 
tenance of property. Every student of corporate 
finance knows that neither a railway nor a mining 
nor an industrial company is ever safely able to 
distribute as dividends more than a percentage of 
its “ net income.” If it does, sooner or later it comes 
to grief. Professor Friday shows that in 1911-14 
the corporations paid only 67 per cent. of their 
net income in dividends, and presumably that was 
an approximate representation of their true earn- 
ings. 

It is, of course, undeniable that corporate sur- 
plus goes to a considerable extent toward the in- 
crease of capital. The finances of the United States 
Steel Corporation are an illuminating éxample of 
the upbuilding of a business in this way. But 
whether stich increase of capital be shown in the 
displacement of “ water ” in an original stock issue, 


in the cancellation of bonds or in stock dividends, 
the only thing that counts in the division of income 
is the distribution of cash dividends. The only de- 
ranging condition is that the actual new capitali- 
zation of 1915, let us say, may not have fructified 
in cash dividends until 1917 or 1918. 

It was in 1915 that American industry began 
to experience great profits accruing from the war 
in Europe. In that year of large earnings our 
corporations, according to Professor Friday, dis- 
tributed dividends only a trifle larger than in 1914, 
but the distribution was only 49.1 per cent. of the 
total net income, instead of the pre-war average 
of 67 per cent. In 1916 and 1917 there were large 
increases in the distribution and further declines 
in the ratio. This shows clearly the point that I 
have made as to delayed benefit. I think it may 
be deduced, moreover, from Professor Friday’s fig- 
ures that the dividends in 1916, 1917 and 1918 
were no larger than they were owing to the facts 
that large parts of the surplus were put into plants 
that became useless and into inventories that 
shrunk with declining prices. Many companies 
know sorrowfully how their noble surpluses of 1918 
shriveled in 1919. I feel, therefore, that what con- 
cerns us in a study of the division of income is 
simply what was actually paid in dividends. 

But these statistics indicate another interesting 
and important thing. If the dividends of corpora- 
tions in 1916 were $3,784,000,000, the capitalistic 
and directing classes got only about 56 per cent. 
of that sum. Whither went the remainder? Man- 
ifestly it could have gone nowhere except to those 
classes whose net income was less than $3,000; in 
other words, to the mass of the people. This leads 
to the thought of elderly people who have invested 
their savings and to the wage earners themselves, 
and there springs into the mind the knowledge 
that many workers have invested in the stock of 
companies, like the United States Steel Corpora- 
tion, for which they work. 


EIGHTY PER CENT. FOR WAGE EARNERS 


The corporate net income in 1916 was $8,109,- 
004,573, whereof “ateut $3,784,000,000 was distrib- 
uted in dividends, leaving a surplus of $4,325,004,- 
573. If it be assumed that one-half of that surplus 
was preserved in such a way as ultimately to ac- 
crue to the stockholders, which is a liberal esti- 
mate, I think, and that the other half went into 
maintenance (or was destined eventually to be 
written off), and if we add in the dividends re- 
ceived by persons of less than $3,000 per year in- 
come, we have the following summary: 

Received by + $3,000 class..... $7,900,000,000 


Received by — $3,000 class..... 1,647,500,000 
Retained by corporations...... 2,162,500,000 
$11,710,000,000 


Consequently, it appears as clearly as figures 


can show that in 1916, out of a national produce | 


estimated at $45,000,000,000 to $50,000,000,000 the 
deduction by persons receiving incomes of $3,000 
and upward was about $7,900,000,000, much of 
which was ascribable to their own efforts, and by 


corporations was about $2,162,500,000, nearly one- . 


half of which was destined to go to persons of less 
than $3,000 annual income, giving a total of about 
$10,000,000,000. Everything else, i. e., from $35,- 
000,000,000 to $40,000,000,000, or 78 to 80 per cent., 
was the dividend of the peoplé possessing incomes 
of less than $3,000, and especially was it the divi- 
dend of the wage earners. They could hope to get 
the remainder only if they acquired possession of 
all the capital of the country and had all the tal- 
ented persons working for them as slaves with the 
same efficiency that they exhibited in working for 
themselves, which is a preposterous idea. In such 
an event, however, the people of the country re- 
ceiving incomes of less than $3,000 per annum to 
whom went nearly half of the corporate dividends 
in 1916, and a larger proportion of the interest 
on bonds and notes, would simply be deprived of 
that income which is derived in large measure from 
their own savings. 

Thus we see that out of the nation’s produce of 
about $50,000,000,000 in 1916 the representatives 
of capital and mind received only about $7,900,- 
000,000, of which about $3,775,000,000 was from 
dividends ($2,136,468,625), interest, rents, &c., and 
about $4,100,000,000 was the result of personal ef- 


fort in business, trade, commerce and:professional 
practice. This income by personal effort involves 
the use of capital to a more or less extent. The 
manufacturer and trader may use a good deal. 
The lawyer, physician and engineer use very little, 
although their ability to earn is largely based on 
prolonged and costly education and professional 
training. 

I have made a distinction between the income 
from agriculture and all other income, for I shall 
make it clear that radically different conditions 
exist. According to the income tax returns for 
1916 there were only 14,407 farmers, stock raisers, 
erchardists, &c., who made returns; they showed 
aggregate net income of $129,642,432. Agricultural 
corporations reported $69,862,431. These returns 
constituted so small a percentage of the total that 
they may be disregarded, and it may be assumed 
that agriculture, engaging the labor of about 14,- 
600,000 men, stands apart from the previous con- 
siderations in this paper. The produce of agricult- 
ure in 1916, according to the United States Depart- 
ment of Agriculture, was $9,054,000,000 for crops 
and $4,352,000,000 for animals and animal prod- 
ucts, a total of $13,406,000,000, but in these figures 
there is a large duplication, for a great deal of the 
product of the fields is fed to animals. According 
to the census of 1899 about 33 per cent. of the crop 
value was fed to animals. Professor Friday, in the 
paper to which I have previously referred, esti- 
mates about 30 per cent. I am content to adopt 
his figure, and assume a net gross value of $10,- 
725,000,000 for farm products in 1916. The value 
of pasturage, estimated at about $1,000,000,000 by 
the United States Department of Agriculture, ap- 
pears, of course, in the animal products. 

From the gross ificome of the farms must be 
deducted, in order to arrive at the labor return, the 
cost of supplies and materials (such as machinery, 
vehicles, harnesses, tools, fertilizers, binding twine, 
&c.,) that are the products of other industries. 
There is no way of determining this, and I am here 
forced to resort to conjecture, using a certain rough 
basis. An estimate of $2,725,000,0(@ for such costs 
will not outrage probabilities, and will leave $8,- 
000,000,000 as the reward for the labor of 14,000,- 
000-farmers and farm laborers in 1916. According 
to these figures, the yield per person was only 
abcut $571, including not only the remuneration 
for labor, but also the interest on invested capital. 
Of the 14,000,000 persons engagéd in agriculture 
about 7,000,000 were farmers in their own right, 
and about 7,000,000 were hired men. Without any 
doubt the former received more than the latter. 


AGRICULTURAL, RETURNS SEGREGATED 


It will be perceived immediately that there is 
something wrong with these figures. The quotient 
is manifestly too small. The statistical evidence in 
favor of the substantial accuracy of the divisor 
is preponderating. Clearly the dividend is in error, 
and it is no stretch of the imagination to conjecture 
that it does not include the produce that the farmer 
uses for himself and his hired men. Indeed, any- 
body who is acquainted with the accounting prac- 
tices of farmers knows that not one in a thousand 
of them keeps track of this or could report it. 
Therefore, it is clear that the farmer is not réally 
so badly off as the figures indicate; that the actual 
produce of agriculture in the country is greater 
than the figures indicate; that in considering the 
position of the country as a whole agriculture and 
its returns must be segregated, and that having 
done so we have to deal with a total produce of 
about $42,000,000,000 instead of $50,000,000,000. 
Out of the $42,000,000,000 we have previously seen 
that about $7,900,000,000 was taken out by the per- 
sons receiving more than $3,000 net income per an- 
num, and about $2,100,000,000 was retained by . 
porations. So far our feet have kept on pretty firm 
ground. 

I am now obliged to enter a rather shadowy 
vale. The wage earners will probably disclaim the 
men earning $3,000 per annum as being any of 
them, and we have seen from the ificome tax re- 
turns that the number of wage earners who ap- 
peared in the tax gatherers’ list was insignificant. 
Where, then, shall we draw the line between sal- 
aried men and wage earners, pure and simple? 
There ¢an be no sharp line. I shall not, however, 
violate common setise if I draw an arbitrary line 
at $2,000. Even in 1916 theré were many classes 
of mechanics, railway men, printers and others who 
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received $6 per day, and could work 300 days per 
year if they wanted to. Accepting this dividing line 
it remains to segregate the share of persons earn- 
ing from $2,000 to $3,000, and I am bound to say 
that I know of no good method for doing this. The 
Bankers Trust Company, in a pamphlet published 
in 1918, estimated 1,247,000 families receiving an 
aggregate of $3,077,425,000 at the rate of $2,000 
to $3,000 per year. Assuming this estimate to be 
carefully made, it is manifestly too large for my 
present purpose for it is computed on the basis 
of the family rather than the person, and undoubt- 
edly includes farmers whom I have segregated. 
Moreover, this class of persons undoubtedly partici- 
pated largely in the rents, interest and dividends 
that were not received by the capitalistic class. 
This is, indeed, a zone of great uncertainty; one 
whereof the conditions cannot be deciphered with 
the aid of any existing data. In this zone the num- 
ber of families and workers is probably more near- 
ly coincident than in the class receiving incomes 
below $2,000. I am going to assume that the num- 
ber of workers in the $2,000-$3,000 class was 1,250,- 
000, and that they received $3,000,000,000 in 1916 
without duplicating anything else in these calcula- 
tions.* In fact the number of workers duplicates 
what will appear in a subsequent list aggregating 
41,000,000, and the deduction of $3,000,000,000 will 
duplicate to a more or less extent the deductions 
for agriculture, dividends and interest in the next 
following table. : 


HOW INCOME IS DIVIDED 


I may now usefully summarize this line of rea- 
soning and deduction in a table as follows: 


Total produce of the United 


OS Raye $50,000,000,000 
Deduct net produce of agricul- 
whats csc adccaiesacwaek t's 8,000,000,000 


Total of all other produce. . . .$42,000,000,000 
Deduct share of persons receiv- 


ing plus $3,000.............- 7,900,000,000 

Teta! POURRA. «<6 05.0 060% $34,100,000,000 
Deduct retention by corporations 2,100,000,000 

Total remaining ..:.......s08% $32,000,000,000 
Deduct share of $2,000-$3,000 

Ee SSA ee .... 8,000,000,000 


Total remaining ............ $29,000,000,000 


Deduct dividends, &c., received 
yee 1,000,000,000 
Total for non-agricultural 


wage earners $28,000,000,000 


As previously pointed out, the sum retained by 
corporations will eventually go, to the extent of 44 
per cent., to the $3,000 class. My last deduction, 
$1,000,000,000, is purely one of conjecture. 

The foregoing computation is by no means to 
be accepted as precise. There was a considerable 
evasion of income tax by persons just over the 
line, which has been established rather conclu- 
sively in a paper by Professor Friday on “ Statis- 
tics of Income” in the American Economic Review 
of September, 1919. Certain Governmental offi- 
cials were exempt from making returns. Finally, 
the interest on some Federal, State and municipal 
bond issues was exempt in behalf of everybody. 
I believe, however, that my rough deductions for 
the $3,000 classes are sufficiently liberal to allow 
for all unreturned, capitalistic income. 

In this connection Professor Friday makes a 
significant statement that is in line with what has 
been pointed out herein respecting the division of 
dividends. He says: “I estimate that the total 
interest paid by corporations alone during 1916 
was $1,700,000,000. The total amount reported by 
people with incomes of $3,000 and over is $667,- 
566,376. We do not know how much of this inter- 
est comes from sources other than corporate se- 
curities, such as real estate mortgages, but after 
making some reasonable allowance for these it 
seems pretty evident that not more than 30 to 35 
per cent. of the interest-bearing obligations of cor- 
porations are held by persons having incomes of 
$3,000, who reported to the Department of Inter- 
nal Revenue in 1916.” 


THE NUMBER OF WORKERS 


It seems to me that this information is far more 
portentous than the above conclusion would indi- 
cate. If the interest paid by cerporations was $1,- 
700,000,000, the total interest, including that on 
notes, mortgages and Federal, State and municipal 
bonds must have been far greater, and if what 
the people of plus $3,000 incomes received was 
only about 39 per cent. of the corporate interest it 











*This estimate, rough though it be, finds strong 
support as to number in the income tax returns 
for 1917,’which show that 1,832,182 persons re- 
ported net income of $2,000 and over. 
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must have been a far smaller proportion of the 
total interest. 

Let us now examine the number of workers, 
other than agriculturists, among whom $28,000,- 
000,000 was shared. With respect to the numbe: 
of wage earners in the United States in 1916, a 
year that is about midway between two census 
years, there are some conflicting estimates, all of 
them official. We have the United States Census 
of Manufactures in 1914 giving the number of fac- 
tory workers in that year. Other Governmental 
bureaus have ‘given estimates for particular indus- 
tries, year by year. The Public Service Reserve 
of the Department of Labor estimated the total 
labor power (men and women) in the United 
States in 1917 at 40,100,000. The Provost Marshal 
General, on the basis of the figures of the first 
Selective Draft in 1917, estimated the total indus- 
trial population in 1917 at 43,282,911. In Febru- 
ary, 1919, a total of 43,206,912 was estimated. 

An examination of the estimates for 1917, 
with the aid of collateral data, leads me to adopt 
the following figures as the most probable ap- 
proximation of the labor power and its distribu- 
tion among major occupations: 


I oo sare aca Suh Ertidum nite OR On 7,000,000 
Pee ro 7,000,000 
SS ORE Oa en eae 200,000 
Coal miners...... SS Pr ere ee 750,000 
Metal miners and quarrymen....... 200,000 
Petroleum producers............... 50,000 
SA er ny ere 4,000,000 
ee pee 2,800,000 
NNN ni GW atnl oc eaten omikate ead 7,200,000 
DUNNE. 605655 dk Radcawewada 2,800,000 
Ee RE TOee eee mete ont 4,000,000 
ne - I sds ates ee ens 500,000 
Prewebe: GOevnGit, «s 06523 i5506ccs 4,000,000 
Clerks, not elsewhere included..... 500,000 

BOM. i cicckcptiotedectemave 28% 41,000,000 


This is an industrial classification rather than 
an occupational. Thus, the clerical class is dis- 
tributed among the industries in which employed 
instead of being segregated as a class. Socially 
and economically, however, the position of the 
clerk is substantially the same, irrespective of the 
industry in which occupied. It will be noted, more- 
over, that throughout this study my thought has 
been directed to the division of the national income 
first between the directing and directed classes 
and next among the directed classes, i. e., the great 
body of workers. My dividing line is purely the 
arbitrary line of a certain income. This makes 
no discrimination among those who work alone 
(for their own account) those who hire one or 
more helpers and those who are hired (the prole- 
tariat). According to my view there is no eco- 
nomic difference between conditions of how work 
is done, but there may be distinct social differ- 
ence. According to the socialistic view the pro- 
prietor of a boot-blacking chair, deriving a net an- 
nual revenue of $800 from his business and em- 
ploying a helper, is a member of the capitalistic 
class. 1 do not so regard him. 


$28,000,0006,000 FOR 27,000,000 


The total number of persons engaged in clerical 
work is given at 2,000,000 in one estimate, but that 
figure would’ manifestly duplicate persons entered 
under other classifications in the above table, and 
I have used the figure of 500,000 as a conjectural 
allowance for those not elsewhere included, arriv- 
ing at an estimate of the total number of workers 
that is a little larger than that of the Department 
of Labor and a little smaller than that of the 
Provost Marshal General. 

From the total of 41,000,000 workers I deduct 
the 14,00,000 agriculturists, whose position is con- 
sidered separately. I might with some reason also 
exclude the persons in public service who do not 
produce and the domestic servants who are direct 
producers to only a partial extent and whose re- 
muneration comes largely out of the income of 
persons receiving upward of $3,000 per annum. 
However, the service classes, public and private, 
have to participate in the division of national in- 
come, and, except those who minister solely to 
purposes of vicious and wasteful pleasure, they 
are indirectly producers through promoting the ef- 
ficiency of the direct. Consequently it may be 
said that the non-agricultural dividend of $28,000,- 
000,000 in 1916 was shared by 27,000,000 waige- 
earners, the quotient being about $1,040 per per- 
son. 

The actual average receipt may have been even 
larger than that for two major reasons, to wit: 
(1) A significant part of what is enumerated as 
the industrial population is habitually idle, from 
choice, either a part of the time or all of it. 
(2) The large class of men, amounting to nearly 
10 per cent. of the whole, that is engaged in do- 
mestic and manual service, and a much larger pro- 
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Sees Promising Field for American Capital in Turkey 


B° opportunities for commercia] development 
are offered to American manufacturers and 
exporters by the markets of the Near East, accord- 
ing to Eliot G. Mears, who has just returned to 
this country after fourteen months spent as Trade 
Commissioner in Greece, and as a member of the 
Harboard Mission appointed by President Wilson 
to visit Armenia and Transcaucasia. 

Commissioner Mears is one of the first travel- 
ers to return from the Near East with an encour- 
aging report, as relief workers have laid emphasis 
in recent months on the burdens of the popula- 
tions suffering from Turkish domination. But, 
according to Commissioner Mears, it is gratifying 
to note that recently there has been a revival of 
trade interest in this field. 

American interests, Mr. Mears points out, do 
not fully appreciate the commercial possibilities 
of Turkey, partly because there is a dearth of 


definite information at hand, but more especially 
because American manufacturers and exporters 
at present are more absorbed with domestic mar- 
kets, or are reaching out for trade in the Far East 
and Western Europe. He emphasizes the fact that 
the commercial opportunities of the former Otto- 
man Empire are great because of the alterations 
in the territory through the peace instrument con- 
taining many financial and economic clausts of 
such vast significance that an enumeration of a 
few of the changes is pertinent. 

By the terms of the treaty, according to Mr. 
Mears, a financial commission comes into existence, 
and it consists of a representative of each of the 
interested allied powers, namely, France, Great 
Britain and Italy. A representative of Turkey 
acts with the commission purely in an advisory 
capacity. This body is created with the following 
functions: The preliminary examination of Tur 


ish budgets which must have their ultimate ap- 
proval; supervision over the carrying out of the 
budgets as well as the financial laws and regula- 
tions of Turkey; the determination of the measures 
to be taken with a view to improving the Turkish 
currency and the power of passing upon any new 
form of taxation, any modification of the customs 
system, and the contracting of any internal or 
external loans. 

It further is stipulated that the consent of the 
commission—upon which the United States has no 
representative—is required for the granting of 
new concessions in Turkey by the Turkish Gov- 
ernment. It is provided, moreover, that this pow- 
erful financial commission may be substituted, 
upon six months’ notice, for th: Sitoman Public 
Debt with referen-< to the administration of con- 
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Invested Capital and Net Income 


excess profits tax of » t:coay with an income of 
$12,000,000 ~4y be varied by varying its invested 
capital. Regarding the exemption of $3,000, which 
though is unimportant in these figures, we find 
that the amount of the excess profits tax is $4,799,- 
400 when the invested capital is nothing, and that 
the amount of the tax is nothing when the invested 
capital is $150,000,000. 

The excess profits tax then can be varied from 
$4,799,400 to nothing, simply by varying the item 
of invested capital, which is an arbitrary figure and 
which Regulations 45, U. S. I. R., specifically pro- 
vides “ ig not based on the present net worth of the 
assets, as shown by an appraisal or in any other 
manner.” 

The accompanying chart tells the story. An 
examination of it shows the advantageous positions 
of those companies which have consistently chargea 
things to capital account rather than to orcrating 
expenses, for the tax which the corpuration pays is 
absolutely dependent upon the figure which it 
carries on its books for invested capital. 

On the other hand, the normal tax of 10 per 
cent. tends to increase with the invested capital, and 
so, to a very limited extent, corrects the inequalities 
of the excess tax. 

Thus, in the present case, when the item of in- 
vested capital is $0.00, the excess profits tax is 
$4,799,400 and the normal income tax is $719,860, 
making the total of Federal taxes $5,519,260. 
When the item of invested capital has increased to 
$150,000,000 then the excess profits tax is no dol- 
lars and the normal income tax is $1,199,800, which 
is the amount of the entire tax payable. 

For a corporation, then, with a net income of 
$12,000,000 the Federal taxes may vary from 
$5,519,260 to $1,199,800. If the taxable income of 
the corporation were $50,000,000 its taxes might be 
varied from $5,000,000 to $23,000,000 in the same 
way, making a difference in taxes paid of $18,- 
000,000. 

These are, of course, extreme cases, but the 
effect of any variation whatsoever in the item of 
invested capital is immediately reflected in the 
amount of the tax payable. 

Invested capital, then, is the basis of the tax. 
An examination of this account shows that it in- 
cludes generally: (a) Cash paid in for stock; (b) 
tangible property paid in for stock; (c) the surplus 
and undivided profits, and (d) the intangible prop- 
erty paid in for stock (to a limited amount), less, 
however, the same proportion of the aggregate sum 
as the amount of inadmissible assets bears to total 
assets. 

The amount of this item of invested capital de- 
pends more on the past accounting methods of the 
corporation than on the present value of the cor- 
poration’s assets. Consider the niatter of the value 
of patents. If the corporation has elected in pre- 
vious years to write this value off as an operating 
charge, which is sound business practice, the excess 
profits tax will cost it 57,000-odd dollars for each 
mitiion of value so trestzd. Back and present in- 
come taxes will reduce this to approximately $30,- 
000, which is the penalty by the excéss profits tax 
demanded for good accounting practice. 

The same thing is true of depreciation and other 
such accounts. The conservative house is penalized 
at the rate of $30,000 per million of assets written 
off. It is true that certain of these items may be 
reinstated in capital account by the payment of 
back taxes, but such accounts as experimental ex- 
penses, patent litigation, development of good-will, 


Continued from Page 356 


if previously charged to current operations, must 
so remain. 

It behooves new corporations, then, not only to 
study their proposed classification of accounts with 
great care, but also to determine the proper rela- 
tion between their expected net income and thir 
invested capital. An examination of the chart 
shows two critical points in the taxes payable. The 
first one is when capitalization is five times net 
income, or at the $60,000,000 point on the chart. 
The other point is at’ the capitalization at which 


the excess profits tax disappears. This point is 
discovered on the chart at an invested capital value 
of $150,000,000. 

A new corporation, then, from the taxpaying 
standpoint, should have an invested capital value 
of not less than five nor more than twelve and one- 
half times its expected net income. ‘ The smaller its 
invested capital the higher will be its taxes. The 
maximum tax will be wher, there is no invested 
capital and th< minimum when invested capital is 
twel-- and one-half times net income. 


How Czziial Affects the Excess Profits Tax 
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— excess profits taxes vary inversely with 
invested capital is shown by the chart above. 
It is drawn to a scale of $12,000,000 net income 
not derived from Government contracts. The re- 
lations would be the same, however, on any other 
seale. ; 

Reading by the vertical scale the junction of 
any of the vertical lines, representing invested 
capital, with the lines of excess profits tax, in- 
come tax, cr total tax, will give the taxes under 
these divisions payable upon a given amount of in- 
vested capital on which $12,000,000 net income is 
earned. 

Assume an invested capital of $32,000.00, Lo- 
cate this on the horizontal sea'!c and follow the ver- 
tical line to its junction with the line of income tax. 
Reading on the vertical scale, this gives the in- 
come tax as approximately $850,000. Continuing 
upward to the junction with the line of excess 
profits tax and reading on the vertical scale gives 
the excess profits tax as $3,000,000. Continuing 
to the line of total tax and again reading on the 
vertical scale gives a total tax of $3,850,000. 

These are approximations, of course, which 
would be exact if the chart could be drawn upon 


$ 1.199.800 - 


50 


3 








a scale sufficiently large. To check their accu- 
racy, the exact tax of an income of $12,000,000 on 
an invested capital of $32,000,000 may be con- 
puted. Under the law so much of the $12,000,000 
as does not exceed $6,400,000, or 20 per cent. of 
the invested capital, would be taxed at the rate of 
20 per cent. after a specifie exemption of $3,000 
and of 8 per cent. of the invested capital had been 
deducted. Eight per cent. of the invested capital 
is $2,560,000, and, with the $3,000, makes $2,52,- 
000 to be deducted from $6,400,000. On the re- 
mainder of $3,837,000 the tax of 20 per cent. would 
be $767,499. To this must be added, however, 40 
per cent. on the entaxed balance of $5,600,000, or 
$2,240,000, making a total tax of $3,007,400, cor- 
responding closely to the approximated tax of 
$3,000,000. The income tax is 10 per cent. of the 
difference between the net income and the excess 
profits tax, less a specific exemptici of $2,000. 
This difference is $8,990,600 and the tax is $899,060, 
as against an appreximation of $850,000. Thg 
total tax, then, is $3,906,460 against an approxi- 
mation of $3,850,000. Ine taxes on this same in- 
come of $12,000,000 on various amounts of invested 
capital may be worked out the same way. 
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a x ADVERTISEMENT. ae gee =a aa ADVERTISEMENT 
| UNITED STATES SHIPPING BOARD 
| Offers For Sale Ninety-Two Steel Ships 
1 Bids will be received on a private competitive basis from now on in accordance y Merchant 
Marine Act at the office of the United States ShippingBoard, 1319 F Street, N. W., Washingt 


TERMS 1] 


10‘< of the purchase price in cash upon delivery of the vessel; 

5‘7 in 6 months thereafter; 5° in 12 months thereafter; 

5‘~ im 18 months thereafter; 5‘c in 24 months thereafter; 

The balance of 70‘: in equal semi-annual installments over a period of ten years; deferred payments to 


at the rate of 5‘7 per annum. 


Types and Classes of Vessels Offered with Minimum Prices Are as Follows: 





carry interest 







































' 
Per D. W. TF. Oil 
Coal Burners. Burners 
Vessels built on Great Lakes for ocean service................ $160 $170 
Submarine Boat Corporation type. 5350.................. s<s Soo 170 
HF American International S. B. Corporation type, 7,800 D. W. tons 175 185 
Skinner & Eddy type, 8,800 D. W. tons....................... 175 185 
1 | Skinner & Eddy type, 9,600 to 10,076 D. W. tons and all other 
1 | vessels over 10,000 D. W. tons, excepting combination cargo 
1 | and passenger vessels, oil tankers and refrigerator vessels... 175 185 
; - : Mee : : 
| rhe Board has established as minimum prices those set -forth above. 
i | The Board will entertain lump sum bids on the various types, sizes and classes of vessels de: rovided 
the price offered shall not be lower than the said minimum price. The foregoing minimum pricé ect to a 
deduction for depreciation at the rate of six (6) per centum for the second year of the vessel five (5) 
1 per centum for every year thereafter to date of purchase. 
{ . ° . ° 
| The Board at all times reserves the right to reject any and all bids. 
i | A discount of 10‘, will be allowed for full payment in cash at time of purchase. 
1 Fi 
if 
| Vessels Proposed for Sale 
OIL BURNERS COAL BURNERS 
| Name of Designed - a i Name of Designed Builders. En Boilers 
Vensel. D. W. 7. ent sig onal aaah Vessel. D.W. 7. 
Ozaukee .........6.000 Long Beach G. E. G. T.'3 ‘Heine W. T. es et Bas . 4.143 Pusse é Tone wden 
, Oshkosh .........6,000 Long Beach G. E.G. T.|)3 Heine W. T = a ne ara . ‘Batt A > Ref: ig 
Jacksonville .....6.000; Merrill & Stevens) Parsons 2 W. T. North Pole Balt. Bb. D ‘ ch Refrig 
Alloway .........9,400 Moore G. E. G. T 4 Heine Coushatta Great Lakes | Scotch 
i Zaca pews eens oe .9,400 Moore T. E. + Heine Coutolene . Great Lakes I Scotch 
a Zircle hems i .9,330 Moore DeLaval 4 Heine Lake Lasang Amer. Ship rT Scotch 
Nokatay .. . 9,400 Moore Parsons 4 Heine Lake Hewes Amer. Ship Scotch 
| Chipehung .. 9,400 Moore Parsons 4 Heine Lakeshore Toledo Ship otch 
} Mulpua . . 9,400 Moore Parsons 4 Heine Lake Pepin Mc Dougal otch 
t Yaquima ........9,400 Moore G. E. G. T.. 4 Heine Refrig | ‘ake Blizabeth . 3.320 Great Lakes Scotch 
Ozette .... 9,400 Seattle N. P. Parsons 3 Foster Courtois .. 4,125 Great Lakes rtch 
OS Perr 0,516 Seattle N. P. Parsons 3 Foster Conlee ...........4,125 Great Lakes I Scotch 
1 i Soston Bridge . .5,204 Sub-Boat West G. T 2B. & W. Craigsmere ......4,125 Great Lakes ae Scotch 
ii Buffalo Bridge 5,291 Sub-Boat West G. T 2B. & W. Cowboy '4)125 Great Lakes otch 
: Chattanooga ....5,204 Sub-Boat |'West G. T 2B. & W Chaparel ag McDougal cotch 
Decatur Bridge . .5,105 Sub-Boat West G. T. 2B. & W. Lake Lida : Manitowoc r ytch 
4 Delaven ..... 3,288 Sub-Boat West G. T. 2 B. & W. Lake Osweya ....3,15: Saginaw | otch 
4 Haddon yer 5,258 Sub-Boat | West G. T. 2B. & W. Lake Winowski .3,15° Saginaw I otch 
§ Hazelhurst 25.075 Sub-Boat West G. T 2. = /- A Comae “4°19 Great Lakes | Scotch 
f Massilon Bridge. .5,075 Sub-Boat West G. T 2B. & W Everglades ......: Tampa r tch 
Passaic Bridge . .5,186 Sub-Boat West G. T. 2B. & W. I ithopolis aera eS Tampa I ytch 
St. Johns County.5,200) Sub-Boat West G. T. 2B.&W Coline 0: : Pensacola Wrest Ww. T. 
Niwa ....... -+ + 8,800 Balt. G. E. G. T # Heine Western Hero os Skinner & Edd i Scotch 
| Osawatomie .....8,S00 Balt. G. E. G. T + Heine Osineke "5850 1°Skinner & Eddy GY cotch 
1 Benoni ..........8,800 Balt. | DeLaval 4 Heine lcomium ......... . Seatthk ' ster 
1 Dauperata .......8,800 Balt. |} DeLaval 4 Heine East Cape Jane. ‘ Kawaski , iti Tub 
fl “ees .....8,800|Western Pipe & S.;G. E. G. T $ Heine et a Queen .. Kawaski r. | iti Tub 
Nantahala ..&,800) Western Pipe & S.'G. E. G. T 4 Heine Contocook 30 Globe I Scotch 
Accamac .. .&, 800 Los Angeles |West G. T 4 Heine Connersville _.... ‘ Great Lakes Scotch 
Wakulla 8,800 Los Angeles West G. T. 4 Heine Craincreck Great Lakes I otch 
West Galata & SOO Los Angeles |West G. T 4 Heine Cascade oo Todd Con. DDC | i otch 
West Galoc .....8.800 Los Angeles West G. T 4 Heine Eastern Breeze ..6.436| Uraga Ship Yard r. | Scotch 
West Zulu .......8.800 Los Angeles i\West G. T. 4 Heine Plainfield "Ae S. Moore & Son I otch 
i Faraby ..... 5,187 Sub-Boat | West G. T 2B. & W. Bar Harbor .....3.535 | Staten Isl. S B C [ otch 
j Intian aes 8,756 Merchant | West G. T. 4B. & W. York Harbor 3.5 Staten Isl. S B ¢ otch 
rn Jacona .... 7,643 Todd IT. BE. 2400 3 Baden Eastern Maid ri Ishikawajima SBC Scotch 
Vincent .... 9,776 Federal 'Pars. G. T.|. 3 Scotch aha Granese Toledo S. B. Co I otch 
West Celeron 4,800, Northwest Steel |G. E. G. T 3% Scotch Lake Sterling as &. Co I otch 
i: West Harcuvar 8,800) Col. River G,. E. G. T. % Scotch Moline 4.425 Pussey & Jones F. 3 cotch 
Hl West Laxshaway..8,578| Skinner & Eddy [G. E. G. T. % Seotch , ats bee ito 2 ; sidbauna ee 
Panola ......... 5,125 Sub-Boat West GT. 2B. & W. Boston . 2,600 Globe Ni 
Lehigh .... ..- 1,825) Am. Int. S. B. Cor.'1 G E Eng 3B. & W. 3 llamar Globe sengel 
Westmead...) Sa4l/Ames 8. B& DD Co) T. E. 3 Seoteh eee ae oan 
} *Tuckanuck 9,400 Moore | Parsons 4 Heine Minnesota ..... ‘ Globe enger 
*Asabeth ... 9,295) Sub-Boat | West G. T 2B. & W. ; ak ee a : 
*Consort ..... 29,192 Sub-Boat West G. T 2 B. & W. 
*Yesoking §;800 Balt. G. E. G. T. + Heine ; oe on is oa D0 
*Deranof .... 7.500 Seattle-Todd T. E. 24 ee 5 é ae .* aon ce neg Seek tn 
*Nesco ....... 19M Sub-Boat West G. T! 2 B. & W. pags tg cS npn gr og ' 
the prices cited for new steel tonnage 
*These ships have deep tanks converted for the carriage of fuel, 
additional sum of twenty-five thousand dollars ($25,000) is added 
| to gost. 
' 
oanee 
| 
} *,° - 
Additional Vessels Proposed For Sale Other Than the Above: 
H | : 
H Db. W. T. Builders Engines Boilers 
} pS er oe re Pe ee 3,000 Liberty (Concrete) F. E. WT 
EG Posecca cic e oe <a 3,000 Liberty (Concrete) T. E WT 
Teresa—Ex German 
| - : P , os F —~e : a : 
Further information may be obtained by request sent to the Ship Sales Division, 1319 F Street, N. W., Was! n, D. C. 
tified check 


Bids may be submitted for one or more vessels, or for any combination of vessels, and must be accompani 
payable to the U. S. Shipping Board for 2% per cent of amount of the bid. 


Bids Should Be Submitted on the Basis of Purchase, “as is and where is.”’ 


{ BIDS should be addressed to the UNITED STATES SHIPPING BOARD, 1319 F ST., N. W., WASHINGT‘ C., and en- 
{ dorsed, “BID FOR STEAMSHIP (Name of Ship.)” 


UNITED STATES SHIPPING BOARD 


| W.-S. BENSON, Chairman | 
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Forces Swaying Stocks 


Stocks 


ee practically all of last week the stock 
market moved forward buoyantly. There 
was a degree of confidence displayed which brought 
about not only a large volume of business but gains 
that mounted to from 2 to 5 points throughout the 
general list. Primarily the advance was built on 
hort covering, but it extended to the point of 
bringing a greater public participation than has 
existed in many weeks. On Monday the turnover 
“approached close to 1,000,000 shares. 

The easing of time funds and the lower call 
vates were important factors. It has been generally 
agreed that the position of the money market dur- 
ing recent weeks, with no greater supply of funds 
available, was the power which was holding back 
stock market activity. The easing in time money 
provided openings for pool activity and the lower 
call rate made for a position which left the bears 
unfavorably situated, while at the same time pro- 
viding the foundation for commitments on the 
long side. The oil stocks and the railroads were 
to the forefront in the speculative flurry that held 
sway while the steels and the coppers remained 
sluggish. 

The increased freight rate accorded the rail- 
roads continued to be the influence which makes 
for good buying in the rails. The first flush of 
enthusiasm for the stocks of the carriers is, how- 
ever, giving way to more mature consideration of 
the possibilities of the increase as related to the 
individual roads. In other words the buying is a 
bit more discriminatory than at first prevailed. 
The position of the oils is being built up on the 
definite knowledge of high earnings and a pe- 
troleum shortage such as will not permit of over- 
production for a lomz time to come. 


Allied Chemical Advances ';—This stock was 
listed on the Exchange on a when issued basis and 
represents the prospective merger of five chemical 
companies. The shares were fairly active, but the 
price movement was narrow. 

American Beet Sugar Up 1'.—There was fur- 
ther short covering in this issue. The sugar mar- 
ket is becoming more settled. 

American Car and Foundry Gains 4—Some good 
investment buying came into this issue. The shares 
offer an attractive dividend yield at present price 
levels. 

American Hide and Leather Preferred Up 1% 
—tThe position of the leather nrarket is not mate- 
rially improved, and this would presume that earn- 
ings would be impaired. There was, however, 
some speculation in this issue. 

American International Corporation Gains 4% 
—There has been excellent buying of this issue re- 
cently. The company was not caught with any 
large inventories, hence price reductions did not 
impair the value of materials on hand. 

American Linseed Advances 1'/,—The stock was 
not particularly active. No further information 
has come forth regarding the purchase of the com- 
pany by Boots, Ltd. It is believed, however, that 
the deal has not been abandoned. 

Atlantic Refining Gains 50—The prospect of a 
big stock dividend some time in the near future 
was the governing influence in the rise. 

American Sumatra Tobacco Advances 534— 
Short covering lifted the shares sharply. 

American Woolen Up 344—Speculative buying 
of the issue continued to be in evidence. Good 
business is looked for during the next several 
months. 

American Writing Paper Preferred Advances 
5'4—Earnings are running high, but there is no 
talk yet as to dividend payments. 

Anaconda Gains 1',—The copper situation 
shows a little improvement, so far as the domestic 
market is concerned, but foreign buying appears to 
be on the increase. This company is operating at 
much below capacity. 

Atchison Up 144—This premier rail is being 
steadily bought up by investors. 

Atlantic, Gulf and West Indies Loses 144%—It 
appears that the company will not profit greatly, if 
at all, by its policy of denouncement in Mexico 
which has brought it in conflict with other big pro- 
ducing interests. 

Baldwin Locomotive Gains 6%,—The turnover 
was heavy. A sizable short interest appeared to 
be trapped in the issue. 

Baltimore & Ohio Up 34%,—The stock was in 
good demand. This road should profit from the 
freight rate increase to the extent of showing good 
earnings on the stock. 

Barrett Company Gains 5'4—It appeared that 
a short interest was caught in this issue. 

Bethlehem Steel B Up 4—The earnings of this 
company are far in excess of dividend require- 
ments. Heavy orders are piled on the books. 

Caddo Oil Up 3%4—There was heavy speculative 
purchasing of this issue in conjunction with the 
forward movement in most of the oil shares. 

Chesapeake & Ohio Gains 6'4—tThis issue was 
one of the leaders among the lower-pricel rails. 
Under the new freight schedule excellent earnings 
are predicted. : 


Chicago, Milwaukee & St. Paul Up /,—It does 
not appear that the common stock will benefit 
greatly by the freight rate increase. 


Chicago & Northwestern Advances 1'%4—There 
has been some buying of the issue recently in the 
expectation that the 7 per cent. dividend will be 
restored. 

Chicago, Rock Island & Pacific Up 2—The 
shares were under the same speculative influences 
that have been booming the low-priced rails re- 
cently. ; 

Chandler Motors Gains 3/,—The bears were a 
bit alarmed, and covering operations were entered 
into. 

Consolidated Textile Advances 3%—This ad- 
vance was largely attributable to short covering. 


Corn Products Up %—This issue failed to re- 
flect to any marked extent the upturn in the in- 
dustrials. The stock, in view of earnings, appears 
to offer good speculative possibilities along cur- 
rent price levels. ‘ 

Crucible Steel Up 434—There is talk that an- 
other stock dividend of substantial proportions 
may be declared by the Board of Directors before 
the end of the year. 

Cuba Cane Sugar Advances 34,—Short cover- 
ing developed in this issue on a rather extensive 
seale. 

Delaware, Lackawanna & Western Gains*2'4,— 
A capitalization of surplus is being planned which 
would make for a melon cutting. 

Denver & Rio Grande Preferred Down 5%— 
There is danger that the road may be sold to sat- 
isfy the Western Pacific judgment. 

General Motors Up %4—The shares were active 
and made a fractional advance despite the fact 
that the motor industry is believed to have passed 
its peak as to earnings. 

Great Northern Preferred Up 2—There was 
good investment buying of the issue. 

Houston Cil Advances 834—Earnings are re- 
ported to be running high. The advance, how- 
ever, was a result of pool activity. 

Inspiration Copper Gains 14%—The snares were 
in good demand on the strength of a better for- 
eizn market for the red metal. 

International Mercantile Marine Advances 2'% 
Short covering lifted the issue. 

International Paper Gains 35,—Reports are 
again in circulation that the stock may be placed 
on a dividend basis. 

Island Oil Up %—The company is one of the 
few which is in a position to make a big contract 
for fuel oil. ‘This is made possible because of the 
big wells it recently brought in. 

Mexican Petroleum Gains 19% —Important de- 
velopments are rumored with relation to this com- 
pany. Some of the recent buying is reported to 
be for insiders. 

Middle States Oil Up 3%—The shares con- 
tinued to reflect the excellent earning statement 
for the first part of the year. 

New York Central Up 2%—This road is con- 
sidered to be in a specially favorable position un- 
der the new freight schedule. 

Norfolk & Western Advances 15%—The turn- 
over*was not heavy, transactions being confined to 
investment buying. 

Pan American Petroleum Gains 6',—This Do- 
heny issue advanced in sympathy. with.the forward 
move in Mexican Petroleum. 

Reading Up 3% —The dissolution of the Read- 
ing properties may not take place for a long time, 
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Bonds 


EALINGS in bonds last week continued active, 

but prices for a great many of the more im- 
portant issues were on the decline until Friday, 
when, after the rather abrupt ending at noon of 
‘Thursday’s session because of the disastrous ex- 
plosion in Wall Street, practically all groups 
showed improvement. This was especially true of 
the railroad section, where gains of sizable frac- 
tions to two points were recorded: The major por- 
tion of the activity during the week was probab y 
in the French Government 8s, which were admitied 
to the list for the first time on Monday, and which 
on Wednesday advanced to a new high of 102% as 





. ezainst 101% touched earlier in the week. Later 


the bonds assumed a rather reactionary tendency, 
but before the close of the week the trend was 
headed upward, the last sale on Friday being at 
102. Other bonds of this group, too, were quite 
active throughout the week. The traction bonds, 
as well as the miscellaneous and industrial obliga- 
tions, also showed improvement toward the end of 
the week. Liberty bonds and Victory notes early 
were under pressure, and at times good-size losses 
occurred all along the line. The bonds later, how- 
ever, were inclined to move upward, so that by 
Friday price changes were within rather narrow 
limits. Business in municipals, both on the Ex- 
change and over-the-counter was very quiet. 

New public utility and corporation financing 
was scarce during the week, amounting to on!y 
approximately $3,500,000. Included here were 
$2,000,000 ten-year 7 per cent. general mortgage 
(Series “C”) old bonds of the Brooklyn Edison 
Company, Inc., offered at 95 and interest, yielding 
about 7% per cent. The other issue brought out 
last week was one consisting of $1,500,000 three- 
year 8 per cent. sinking fund gold notes of the 
Pathé Fréres Phonograph Company, which were 
offered to investors at 98% and interest, to yield 
over 8% per cent. The net current assets of the 
company equal, it is said, $3,686,296, or 245 per 
cent., of $1,500,000 notes, and net tangible assets, 
without deducting these notes, equal $6,166,007, or 
411 per cent. of $1,500,000 notes. 

Liberty Bonds Under Pressure—Price move- 
ments for the active issues of this group during 
the week, which were again traded in in large vol- 
ume, were as follows: The 3%s dropped to 89.95 
on-Monday, later advanced to 90.10, fell off to 9 
then moved up to 90.04. The second 4%s touche: 
a low of 84.50, later reached 85.20, and fin 
the week around 85.12. The third 4%s early sold 
down from 88.48 to 88.02, later advanced to around 
88.54, and then dropped to 85.44. The fourth 4%s, 
after falling off to 84.76, advanced to 85.40, and 
then fell off slightly to around 85.32. The Vic- 
tory 3%s and 4%s fluctuated between 95.40 and 
95.50 and 95.38 and 95.50, respectively. 

Rails Continue Strong—<Activity continued in 
the railroad section, and although prices the first 
of the week were rather irregular, later on the 
group as a whole presented substantial gains. 
Quite noticeable in this respect were the Ba‘timore 
& Ohio 6s, which on Friday moved up from 89% 
to 90; the refunding 5s from 68% to 68%, and the 
convertible 4%s from 67% to 68%. Chesapeak« 
& Ohio convertible 5s, too, were on the advanc 
and moved up a full two points to 85, and the con 
vertible 442s advanced from 75 to around 75%. 
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Money 

HE financial community extracted more genuine 

Satisfaction out of the performance of last 
week’s money market than it had been possible to 
get frcm the same institution in many months pre- 
viously. Conditions eased notably, and the predic- 
tions which many had been making of more plenti- 
ful funds at cheaper rates, after so many disap- 
pointments, at last seemed in a fair way of being 
realized. It was not that there was much more 
money to be had; as a matter of fact offerings were 
probaby no more numerous, or not very much 
more so, than they had been before. But there 
were lower quotations and a better tone. 

Cail money was in abundance, and time money, 
while it was not available on every corner, could 
nevertheless be had on stock market collateral. 
The supply was scare, but it was artificially scarce, 
as if the powers that be were not inclined to let too 
much get out, while holding plenty in reserve. As 
for the demand, that was slightly increased, but, as 
usually follows aftgr a.term of paucity, when po- 
tential borrowers are unable to secure any accom- 
modation at all even at the high quotations, the 
first signs of ease were met by a general with- 
drawal of bids. 

One money broker, 2 man who has many years’ 
experience behind him and whose analysis of the 
money market is worth serious attention, expressed 
the belief that the offering of as much as $5,000,000 
in a block would give the placer no end of trouble 
to get it a'l out at as high a rate as 8 per cent 
Probably, he thought, it would-be necessary to 
break under 8 per cent. if the whole amount were 
to be loaned. And that opinion was echoed by 
others of experience and responsibility. 

Just what this sudden easing signifies is not 
clear. Business has undoubtedly been slowing down 
of late, as witness the diminished bank: ciearings 
and the reduced prices on certain classes of re- 
tailed merchandise. But it is doubtful if the flow 
of business has contracted sufficiently to warrant 
any permanent easing in general money conditions. 
More likely what is happening is a brief accumula- 
tion of funds in the banks and in the hands of cer- 
tain large corporations and rich individuals. As 
far as crop demands are concerned, there is noth- 
ing either in the present season or in the experi- 
ence of the past to lead to a belief that they have 
reached their peak. Usually the top demand for 
crop money comes in two installments—one in mid- 
October and the other in mid-December. Unless 
this y.ar is to be a startling exception, that will be 
the case this time, and a month from now money 
may be as tight and as expensive as it was two or 
three months ago. 

The abundance of call money is more natural 
and more easily explained. The last week saw the 
banks increase their holdings of Government funds 
very materially, thanks to the flotation of the new 
Treasury certificate issue, and this usually makes 
plentiful call money for a few days. 

During the last week the money market went 
through one of the big quarterly periods, and 
there was not so much as a ripple anywhere dis- 
cernible. On Wednesday, the 15th, the Treasury 
met some $650,000,000 of certificates which ma- 
tured on that date, and issued new certificates to 
the extent of $448,000,000. Also it got in a very 
large sum, thus far not definitely computed, in tax 
payments, and there were certain corpo:ate opera- 
tions which required money for interest and divi- 
dend payments. But all of these operations were 
provided for, and the turnover was accomplished 
without the slightest difficulty. 

The Clearing House statement of actual condi- 
tion clearly reflected the great magnitude of the 
turnover, for loans went up $112,981,000 and de- 
mand deposits were increased $85,067,000. United 
States Government deposits also increased $168,- 
231,000, which comes close to being a record in- 
crease for any single week, and because of this 
latter development the banks were able to come 
through with an excess reserve impaired by only 
$4,783,790 from the precedirig week. The average 
statement made an odd comparison with the actual, 
for while loans were up only $62,506,000 in the 
average, demand deposits were increased by $112,- 
60,000. The comparison of loans would seem to 
indicate that the strain had not abated toward the 
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close of the week, but this would be hard to recon- 
cile when the much greater increase in demand de- 
posits in the average is taken into consideration. 
What probably happened is that the disturbance of 
Thursday, which upset Stock Exchange business 
and caused some deliveries of stocks sold on that 
day to be deferred until today, got into the bank 
statement by holding loans up and by shifting the 
current in deposits. 

The Federal Reserve Bank’s weekly statement 
was an extraordinary document. The changes in 
everything other than the reserve percentage was 
much larger than ordinarily, but the reserve per- 
centage was unchanged from the week before, when 
it was placed at 39.5 per cent. What saved the 
reserve percentage from experiencing a severe de- 
cline was the fact that the deductable float was in- 
creased by nearly $90,000,000. 

In the total reserve item there was a decline of 
$28,470,000, brought about by a less of $50,026,000 
in the gold settlement fund and of $469,000 in the 
reserve agent’s gold, which offset a gain of $18,- 
217,000 in actual gold and gold certificates held by 
the bank and of a nominal amount in silver and 
legals. Net deposits, thanks to the expansion in 
the float above referred to, were down $73,047,000 
and outstanding Federal Reserve notes were lower 
by $2,841,000. The decline in notes and net de- 
posits exactly balanced the decline in total reserve, 
so far as the reserve ratio was concerned, and 

‘allowed the bank to come through with its position 
unchanged. ; 

® In the consolidated loan item, total‘ earning 
assets, there was a decline of $39,023,000, made 
possible by the reduction of members’ rediscounts 
by $158,587,000, of which $54,640,000 was paid off 
on Government paper and $103,947,000 on commer- 
cial paper. The bank also reduced its indebtedness 
to other Federal Reserve Banks by $23,625,000, 
thus reducing its borrowings to $10,975,000, as 
against $34,600,000 a week ago and $47,500,000 two 
weeks ago. But, following the usual practice of 
making large advances to the Treasury over a tax 
period, the Treasury’s borrowings expanded $94,- 
891,000 to $171,485,000. 

In deposits the Government reduced its balance 
$9,400,000, while member banks were enabled to in- 
crease theirs by $12,455,000, notwithstanding their 
$158,587,000 contraction in borrowing. 

This week there will be another big shift in 
loans. The Treasury, which by the end of the week 
will have been able to clear most of the tax pay- 
ment checks, will be reducing its loan account con- 
stantly, and the member banks in all probability 
will have to increase their borrowings correspond- 
ingly, for the checks which the Treasury will clear 
for payment will have to be met by the member 
banks. Then, too, there may be further transfers 
of credit to the interior. The movement last week 
apparently was considerable, for the loss of $50,- 
026,000 in the gold settlement fund was far greater 
than the payments the Reserve Bank made to other 
Reserve Banks on account of its own indebtedness. 

But, by way of compensation for any further 
transfers to the interior, the local bank should gain 
a considerable amovnt of gold. Several million 
came in at the close of last -week, too late to be 
counted in the statement, and the arrival of the 
French liner Lafayette today with upward of $11,- 
000,000 and the possible arrival of another $5,000,- 
000 later in the week should help the reserve item 
by adding to the bank’s stock of the metal. 
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but the prospect of a melon cutting is bringing a 
high degree of activity to the stock. 





Pierce-Arrow Gains 2'4,—Earnings of the com- 
pany are said to be very satisfactory. 
Replogle Steel Advances 344—The shorts were 


once more tiapped in this issue. The company is 
not yet an active factor in the steel industry. 


St. Louis & San Francisco Gains 2/,—The com- 
mon stock should be favorably influenced by the 
prospect of higher earnings applicable to the 
shares because of the increased revenue to be de- 
rived from the freight rate increase. 


Sinclair Consolidated Gains 3%—The com- 
pany’s business is steadily expanding. New wells 
are being opened up in several fields. 

Standard of Indiana Up 60—It is believed that 
a stock dividend will be declared within a short 
time. 

olaft Refining Gains 15—The floating supply 
of stock is sma'l. This company is in a position 
to declare a stock dividend. 

Texas, Pacific Coal and Oil Advances 7—Pool 
activities were again in evidence in this issue. 

United States Steel Gains 3—There was exten- 
sive short covering in this issue. 

Western Pacific Advances 34%,—The road may 
realize on the judgment which it obtained some 
time ago against Denver & Rio Grande. 


Stocks— Transactions -—Bonds 


STOCKS, SHARES 
P ar 38 
1920 1919 1918 
Monday Si 1,095,345 220,738 
Tuesday 166,94 1.025.681 236,070 
Wednesday 1,214,550 243,419 
Thursday *367 863,795 160,531 
Friday 97 783 , 965 213,144 
Saturday $2¢ $195,335 145,421 
Total week 3,131,f 178,671 1,219,323 
Year to date. 156,390,94 13,636,308 93,847,634 
BONDS, PAR VALUE 
Monday $8, 122,04 $12,943,700 $8,389,500 
Tuesday iZ 12 292,000 8,589,500 
Wednesday 13,228 10,591,300 6,518, 500) 
Thursday *6, 714 7,760,500 7,790,500 
Friday 15,0 < 562,000 8,366,500 
Saturday 6 S369, 500 4,718,500 
Total week. 86 $80,519,000 $43,973,000 
Year to date 2.586,719,500 2,316, 802.700 1,156,529,000 
In detail the bond d ompare as follows with 
the corresponding wee] 
Sept. 1 { pt. 20, '19 Changes 
Corporations. .$16,004 ‘ $6,560,000 + $9,444,50) 
Liberty 33,912, 05 70,423,500 — 36,511,450 
Foreign Govt. 11,380,000 3.457.500 7,922,500 
State .. 199,000 13,000 4+ 186,000 
City ... 9 OOK 6,000 4+ 27,000 
Total all $61,587 $80,519,000 $18,931,450 
* Stock Exchang } d trading at noon! be- 
cause of disaster 
= ee 


Stocks— A ve rag es—Bonds 
TWENTY-FIVE RAILROADS 
Net Same Day 


High Low Last. Ch’'ge. Last Yr 
Sept. 13.. 57.60 1.0, 07.23 + .13 60.48 
Sept. 14.. 58.13 i 97.94 + .71 60.24 
Sept. 15 58.36 ) ; 57.11 es } 59.98 
Sept. 16 5S.32 58.27 + 56 DOS 
Sept. 17...¢ 59.13 11 58.64 + .37 59.36 
Sept. 18 59.22 f 99.05 + 4] 5S. OL 
TWENTY-FIVE INDUSTRIALS 
Sept. 13....104.53 103.18 103.66 +4410 116.59 
Sept. 14....104.99 103.55 104.59 + 93 117.76 
Sept. 15 105.17 104.18 104.60 + .O1 116.92 
Sept. 16 106.17 105.0 105.89 +1.29 116.34 
Sept. 17 108.12 05.89 107.64 +1.75 115.61 
Sept. 18 107.97 10 107.51 — 13 114.54 
COMBINED AVERAGE—FIFTY STOCKS 
Sept. 13. 81.06 80.11 80.44 + .11 88.53 
Sept. 14 81.56 80.4 81.26 + .82 89.00 
Sept. 15.. 81.76 80.8 $1.15 = ae 88.45 
Sept. 16 82.24 31 82.08 + 93 87.93 
Sept. 17 83.62 82.0 83.14 ‘+1.06 87.48 
Sept. 158 3.59 SZ . 4 83.25 + .14 86.73 
Bonds—Forty Issues 
Same 
Net Day 
Close Change. 1919 

Sept. 13 69.01 09 TAKS 
Sept. 14 9.04 + .08 TA.75 
Sept. 15 69.20 + .16 74.90 
Sept. 16 69.24 + .O4 74.79 
Sept. 17 69.32 + .08 74.87 
Sept. 18 69.41 + .09 74.82 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


50 STOCKS —__40 BONDS.—— 

High Low High. Low. 
©1920. .94.07 Apr. 75.04 Aus 72.51 Jan. 65.57 May 
1919. ..99.59 Nov. 69.78 Jan. 79.05 June 71.05 Dec. 
1918...80.1G6 Nov. 64.12 Jan. 82.36 Nov. 175.65 Sep 


1917. ..90.46 Jan. 57.43 De 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. $0.91 Apr. 89.48 Nov. 86.19 Apr. 
1915...94.18 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 


1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dee. 

1912...79.10 Jan. 638.08 June 92.31 Jan. 85.45 Dec. 

9046... S050 Ge; TRE TOD, an cicesveci astdaaces 

1911. . .84.41 June 69.57 Ser ti Ghdreke, Cameateneae 
*To date 
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The Annalist Barometer of Business Conditions 


HILE general business ¢. nditions show a bet- 

ter tone than that which prevailed during 

the early Summer months, there is as yet no evi- 
dence of-any broad revival of activity. The situa- 
tion is spotty. In some lines, whether directly at- 
tributable to seasonal conditions or otherwise, there 
is a brighter outlook and a better demand for 
goods, while in others there is the same degree of 
culiness that has prevailed for :everal months. At 
all events, there is no desire on the part of either 
manufacturers or distributers to swerve from that 
degree of caution which was engendered by the 
sight of falling prices and impaired inventories 
Probably the most satisfactory development lies 
with re ation to the money markct, which in itself 


was one of the impelling forces to cause price re- 
ductions High rates for accommodation, and 
searcity of funds even at such rates, forced the 


liquidation of materials. The last week, however, 
has seen a change in the money situation. Rates 
have eased slightly, but more important than this 
is the fact that funds are in greater supply. This 
would tend to alleviate, if continued, the tense sit 
uation which has prevailed in certain industries 
On the other hand, the greater supply of money is 
not such as to indicate any complete taking down 
of the restrictive bars and there would naturally 
be a reluctance to undertake any expansion until 
the trend of the money market had been more 
clearly defined, over a longer period of time than 
has thus far elapsed. 

Should money continue to grow easier it would 
solve a serious problem which confronts the rail- 
roads and which is handicapping certain of them 
at the present time. The question of equipment 
has been dwelt upon at much length recently, and 
a way of meeting the shortage which exists, while 
at the same time being confronted with high rates 
for money, was not encouraging. A more plentiful 
supply of money and a consequent lowering of 
rates would probably mean that much railroad 
financing for equipment, which has thus far been 
held in abeyance, would find its way to completion. 
Certainly the situation in the security market 
would indicate that there was no danger to be in- 
curred in the offering of prime investments. The 
absorption power of investment buying was indi- 
cated by the manner in which the French loan was 
taken. And furthermore the distribution of the 
loan to some 37,000 individuals would indicate that 
the buying power is not centred with a few, but is 
associated with the many. From the point of view 
of those offering the securities it is undeniably 
true that costs as to distribution are higher where 
the securities are widely distributed rather than 
where the offerings are taken by a few investors 
There is this to be said, however, that the wider 
distribution indicates a potentially greater buying 
power. 

If the stock market is a barometer of business 
conditions it might be inferred that the upturn 
which took place last week, and which has been 
manifest in less violent form ever since the middle 
of August, was an index to better times. The 
period of the advance is, however, rather short 
for purposes of deduction, and at best it is difficult 
to interpret the stock market in its relation to 
business. The one outstanding fact is that the 
market has shown greater confidence than for a 
long time; that public participation is growing 
even though it may not yet be large. In many 
cases securities have been taken out of the Street, 
thereby depleting the floating supply and making 
the foundation for easier advances later on. That 
securities are not passing into ultra weak hands 
on the advance is indicated by the tone of the 
market last Fri‘... when prices gained ground in 
a heavy volume oi trading following the terrorist 
explosion in Wall Street on Thursday. There was 
nothing to indicate a panicky condition among 
holders of securities. 


Foreign Exchange 


HE troubles which had beset sterling and the 

Continental exchanges the previous week were 
again the predominating influences at the begin- 
ring of last week. There were more rumors of labor 
disturbances, both in England and on the Conti- 
nent, and there were tremendous offerings of bills, 
especially grain and cotton bills, with virtually no 
demand in the early days. ‘Sterling, which had 
closed the week before at a shade unger $3.50 to 
the pound, opened on Monday in the neighborhood 
of $3.49 and declined to $3.45 before the close of 
business on that day. The decline continued on 
Tuesday, and the market that afternoon got down 
around $3.44 for demand bills on London and pre- 
sented a decidedly weak appearance. At the same 
time French francs sold off to the basis of 15.53, 


the lowest since the middle of May, while Italian 
lire were down to 23.64, which was the worst since 
April. 

But there was a sudden and rather startling 
change on Wednesday, when the market turned up- 
ward without warning, and this advance continued 
to the close of the week. On Thursday business 
was interrupted by the explosion in Wall Street, 
and that afternoon practically no trading was at- 
tempted, but this fact did not operate against the 
recovery, for on Friday when business was re- 
sumed there was a continuance of the advance, 
which was not again interfered with. 

Sterling, in a general way and possibly by mere 
coincidence, moved in harmony with the reports of 
events which may or may not be leading up to a 
great industrial disturbance around the threatened 
trike of English coal miners. In the early days of 
the week the reports indicated that the men were 
obdurate and would go through with their threats 
despite everything. At that time sterling was 
weak. But in midweek, when the tenor of the re- 
ports was more encouraging, the rate advanced. 
rhen on Saturday, when the reports again made 
the situation look doubtful, sterlimg .reacted slight- 
y, although it still ruled substantially above the 
low point of the week and the closing rate of the 
previous week. 

Similarly, both French and Italian exchanges 
followed the trend of events in those countries. 
There were persistent reports of labor troubles, 
both real and threatened, in Italy, and these had 
much to do with the weakness of lire exchange. 
When the reports become better lire advanced. So 


in the case of frances. But in the last named there 
were other forces at work which probably had an 
even more pronounced influence. 

Francs, it is now generally conceded, have been 
under the severe handicap of the accumulation of 
dollars for French account to meet the Anglo- 
French maturity. This, too, it is probable, has had 
something to do with the depression of sterling, for 
early in the Summer, it will be recalled, francs be- 
came unaccountably weak in London, and that 
weakness, in the light of what has happened since, 
now appears to have been due to the accumulation 
of sterling for French account. If there was any 
considerable amount accumulated at that time it is 
entirely reasonable to suppose the French Finance 
Ministry has been reselling at least a material 
portion in this market for the purpose of realizing 
dollars, so that French operations may well have 
had the joint effect of depressing both sterling and 
francs in the New York market. 

This operation, apparently, now is well over 
with. In the middle of last week offerings of bills 
suddenly came to an end, but the greatest stoppage 
of offerings was not in the cotton and grain classi- 
fications, although there was some letup here, too. 
There were plenty of evidences that the French 
Finance Ministry had succeeded in getting all the 
dollars it will require, and if such actually turns 
out to be the case there may be a substantial re- 
covery in the exchanges before many days have 
passed. 

As usually is the case, as soon as the heavy 
offerings abated last week there was a sharp im- 
provement in demand. Some of the largest insti- 
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June Index Number: 37.4. 


July Index Number: 36.4, a decline of 2.67 per cent. 


HE outlook is for a decline in business activity. If the index line proves as accurate in the present 














as it has been in the past no forecast of a sustained upward trend of stock market average 
prices can be confirmed before next November and there is no indication that such a forward 
movement will begin even then. Since business is recognized to lag from six to ten months behind 
the movements of the stock market, the indications are that business will fall off for the rest of the 
year and through next Spring. 

An upward turn of the line may come, of course, with the August index number, and this would 
constitute, potentially, the beginning of a forecast of a forward movement in the stock market. To 
complete the forecast it would be necessary for the September index number to reach a figure more 
than 108 per cent. of the August number and more than 110 per cent. of the July number, with the 
October figure showing a continued gain to a point more than 110 per cent. of the September number. 

In referring to the business index line it should be kept in mind that it was designed to forecast the 
beginning and end of long-continued movements, whether of rising or falling security prices and in- 
creasing or decreasing business activity. To attempt to read from it any indication of the intermediate 
fluctuations is to ask of it more than it was designed to furnish. In other words, neither security 
prices nor business activity should be expected to follow the movements of the index line. Either and 
both may rise while the line is falling, although, over a sufficiently long period, both will be found 
to follow the same general trend as the index line. 

Acknowledgment is made to Professor Warren M. Persons, editor of the Statistical Service of the 
Harvard University Committee on Economic Research, for his courtesy in supplying to THE ANNALIST 
corrected figures for the monthly data on which the index is based. The chart has been prepared, how- 
ever, according to a method entirely different from that employed by Professor Persons in his use of 
the data. 






































tutions here began buying in good quantity, and it’ 
was reported in the market that some of the big 
foreign banks, mostly those of London and Paris, 
a'so were in the market with large orders. 

The gold movement from France is now in full 
progress, and it will be interesting to note the ar- 
riva's. Last week $4,000,000 was received, and the 
French liner Lafayette, due today, is expected to 

ring with her some $11,000,000 additional, while a 

third shipment, due some time the latter part of 
the week, is expected to be upward of $5,000,000. 
The Bank of France, in its weekly statement of 
condition last week, reported a further loss of 
gold, this time of approximately $10,000,000. 

Neutral European exchanges did very little. 
For the mest part they followed the allied Con- 
tinentals. There is a good deal of talk of European 
financing heard, now that the French $100,000,000 
‘loan has been successfully disposed of, and it is 
quite possible that some will be done. Both Nor- 
way and Denmark are known to be anxious to 
complete arrangements with local bankers, and 
recently there has been talk of a new Swiss Gov~ 
ernment loan. This is more or less vague, but at 
least two Swiss cities, Berne and Zurich, have been 
conducting tentative conversations with bankers 
here looking to the flotation in this market of their 
securities. The business, if it eventuates, will not 
be of very large size, probably not more than 
$10,000,000 apiece in the case of the Swiss cities, 
and probably not more than twice that for the 
Scandinavian countries. 

South American rates were irregular. Argen- 
tina suffered a further decline in the first half 
and then rallied toward the close. Brazilian rates 
ruled quiet and steady. There is also talk in bank- 
ing circles of some South American financing being 
done here, but this, too, is vague and without defi- 
nite detail. Some small and. scattered pieces of 
business may be handled, but it would be contrary 
to the general opinion if any large work of the 
sort were tried. 

Kuhn, Loeb & Co. continue to gather in rela- 
tively small amounts of new Transvaal gold. The 
last week saw the importation of $3,000,000, and it 
is expected more will follow in the very near 
future . 





Acceptances 

HERE were not many happenings last week in 

the market for bankers’ acceptances which 
could be called interesting. There were even fewer 
which could be termed important, and there were 
absoiutely none which one might refer to as sen- 
sational. As for many weeks past, the market was 
pretty flat at all times, with only occasional flur- 
ries of activity which never lasted for long and 
never served to get rid of the accumu.ation of bills 
which have begun to pile up in the hands of the 
larger dealers. 

in the early days of the week there was some 
competition for funds in other places which tended 
io keep money out of the paper market, but toward 
the close -when general money conditions were 
easing the bill market showed a slightly more ac- 
tive trend. On Friday some ot the New York 
,commercial banks were making inquiry, and some 
few of these institutions actuatly took bills at the 
prevailing rates. This was the first buying New 
York banks had done in some time, certainly in 
the last fortnight, and there was genera: picasure 
among the deaiers over the development. 

But against the belated buying by local com- 
mercial banks the local savings banks dropped ai- 
most compietely out of the market. This was un- 
fortunate, for ever since the last week in June the 
local savings banks, and some of the larger up- 
State savings banks, have been supplying a buying 
power and an absorptive capacity which did much 
to keep high-grade bils moving. The fact that 
last week they were out of the market entirely 
may be attributéd to several things. In the first 
piace, it 1s assumed that these banks have invested 
most of their. available funds in acceptances which 
they intend investing for this season, and in the 
second place, the proposal to include in the much- 
discussed building legislation program an act 
which is designed to prevent savings banks from 
buying acceptances, so as to force that money into 

1 estate, may have tended to scare off potentia! 
tlt Whatever the cause, the market felt the 
disappearance of this demand. 

Out-of-town commercial banks, especially those 
small institutions in the little interior cities and 
towns, were fairly good buyers. Also, they dis- 
played a willingness to accept on delivery a greate 
proportion of what New, York calls “foreign 
bills,” which is to say bills drawn by or indorsed 
by banks in leading cities other than New York. 

This led to an increased amount of New York 
Lills available in the market. Savings banks are 


not buying as much as usual, have not been doing 





so for the last two or three weeks, with a notable 
falling off last week, and with the interior show- 
ing the results of the missionary work done on be- 
half of outside bills there is no longer the great 
paucity of New York paper there was in July and 
August. 

In this respect there is a close ana'ogy betwecn 
the demand for New York names and the volume 
of bills bought and held by the Reserve Bank. In 
the latter part of June, when the savings banks 
tirst started buying in considerable quantity, the 
local Reserve Bank held $189,342,492 in bills which 
it had purchased for investment. Then the amount 
began to shrink and the steady declines did not 
abate until two weeks ago, when, in the Reserve 
Bank’s statement as of Sept. 3, the volume was 
down to $94,475,658, the first time it had been un- 
der $100,000,000 since Nov. 21, 1919. A week ago 
there was a slight increase, and there was another 
on Saturday, brimging the total back to $104,702 - 
288. The high record is $231,257,309, made in the 
week of Feb. 27 of this year. 

Whether there will be another accumulation 
now or not is a matter for speculation. If the 
noticeable easing in both time and call money 
rates is communicated to money conditions—that 
is, if the lower rates are followed by more plenti- 
ful offering of money—it is quite likely that many 
lenders will be attracted to acceptances for tem- 
porary investment, for it is not likely that ac- 
ceptance rates will fall much from present levels, 
while some other forms of loans may recede a 
good deal. 

Rates in the local market remain unchanged 
from what they were a week ago. 





Shipping 
HE contract made by the American Ship and 
Commerce Corporation with the Hamburg- 
American Line whereby former German trade 
routes are to be resumed has been assailed as con- 
ferring benefits on the Germans at the expense of 
the Americans. The charges made by Alfred E. 
Clegg, Vice President of the Kerr Steamship Com- 
pany, caused lively comment in shipping circles, 
but have not brought forth an answer from the 
Harriman interests. There is no indication that 
the revelations will cause a change in the policies 
of either the American Ship and Commerce Cor- 

poration or the Shipping Board. 

It has been learned that the North German 
Lloyd has signed an agreement with the United 
States Mail Steamship Company whereby the 
American Line will acquire through lease the use 
of certain docks and terminal properties in Ger- 
man ports. The contract is basically different 
from the Hamburg-American alliance, inasmuch 
as there is no provision for the maintenance of 
joint services. The details of the contract have 
not been revealed. 

Official figures compiled by the Bureau of 
Navigation show that on June 30, 1920, 5,958 


* vessels of 9,928,595 gross tons were registered for 


foreign trade, as compared with 5,032 of 6,669,726 
gross tons for the same date a year ago. The total 
American documénted fleet consisted of 8,103 steam 
vessels of 13,466,400 gross tons; 4,030 sailing 
vessels, including rigged barges, of 1,176,604 gross 
tons; 4,891 unrigged barges of 1,176,604 gross tons; 
10,710 motor vessels of 357,037 gross tons and 448 
documented canalboats of 51,752 gross tons. Of 
the year’s increase, nearly 90 per cent. consists of 
seagoing ships of 1,000 gross tons or more built 
at public expense and owned by the Shipping Board. 

Announcement has been made of the sale of 
nine steel ships by the Shipping Board. Five of 
the Hog Island 7,500 deadweight-ton type have 
been purchased by the American Fuel Oil and 
Transportation Company, while the Pensacola 
Shipbuilding Company has bought the City of 
Vernon, City of Weatherford, City of Hasting and 
the Batou Chico. The 3,525 deadweight-ton steel 
freighter Lake Ennis has been acquired by the 
Baltimore Transatlantic Steamship Company. 

During the month of August 26 steel ships, 
aggregating 219,075 deadweight tons, were deliv- 
ered to the Government by American and Japanese 
shipyards. Indication that the shipbuilding effort 
is gradually drawing to an end was shown by the 
launching records. Only fifteen ships were sent 
down the ways. However, not a single vessel had 
a register under 5,000 tons. 

The Supreme Court of New York has announced 
that the Kerr Steamship Company will be per- 
mitted to retain the ships owned by the Kerr 
Navigation Corporation, a Harriman subsidiary, 
for operation until Oct. 22. It has ruled that the 
Harriman interests were required-to give ninety 
days’ notice of the intention to withdraw these 
steamers from the direction of the Kerr Steamship 
Company. This controversy, which has engaged 








has not been settled, 


the attention of th. blic, 


however 

There is a liveli« and for ships than has 
existed for severa The general cargo 
movement is a lit nger, and the fact that 
the Shipping Bx not chartered any con- 
siderable numbs hips for the export coal 
traffic has kept cl up. The slump in the 
eastbound passenge ess has been emphasized 
by the fact that isatlantic liners cleared 


Saturday with 3,000 passengers, 


odations for more than 


nan 
whereas they had ; 
6,000. 

Only an occa for new ocean-going 
he Todd plant at Tacoma 
d tl] li construct a 6,500-ton 
for the eamship Company, while 
i at Wilmington, N. C., 

ld two 8,000-ton tank- 
mpany, Ltd., of Great 
no demand for new 


ships is be ing rece 
has 
tanker 
George A. Fuller é 

has accepted a cor } 
for the Eag 

There 

cargo carriers 


announce 


ers 
Britain 


The possibilit r neral tieup of American 
ships through labo. s considered not re- 


mote. It has bee that the marine en- 


gineers, after rendum vote, have de 
clared in favor upon wage demands 
that the Shipping the shipowners had 


12,000 officers should 
call a strike they ectually tie up virtually 
all of the Americ Ips. The engineers are 
expected to reope ations with the shipping 
interests, and i that some compromise 


previously rejecté 


will be effected hipping interests have 
offered to renew their agreement with the Inter- 
national Longshoré Association for another 


year at the old e longshoremen’s demands 


for increased turned down, and the 
matter of ratifyi1 greement offered by the 
shipowners and tl tevedores has been re- 
ferred to the six r their vote. There is 


no feeling of pes 
spite of the threate: 


ong the employers in 


uation. 


Confirmation ha given to the report that 
the Shipping Boa i cancel contracts. placed 
with the Bethleh« pbuilding Corporation for 


the construction o 
The Panhandle 
passenger liners to be del 


35-foot passenger liners. 
of the twenty-three 
vered, sailed from New 


York Saturday aiden voyage to London, 
flying the flag of the nited States Mail Steam- 
ship Company 
Textiles 
T is a long time since the textile industries went 


through a mors week than that just 


closed. Not that b ; improved to any great 
extent, but that greater and more varied price 
changes were announ chiefly in cotton goods— 
than for some tim From information gained 
from various source ppeared that business had 


been going on in a 
prices lower than thos 
but it also appeared t 

duced figures had bes 
Among the latter wv 
mate jobbers. The 


way for quite a while at 
iccepted as “the market,” 
nost of the selling at re- 
done by second hands. 
oth speculators and legiti- 
nportant thing about the last 


week’s revisions were that most of them were 
made by first hands, or the producers of the goods. 
It is true that they followed announcements by 
certain prominent Middle Western jobbers of 
prices well below mill levels, but the really sig- 
nificant fact is that tl iakers of the goods have 
finally decided to recognize the end of the high 


price era. 

In the cotton good i of the local dry goods 
market the rather paradoxical situation was seen 
of prices advancing unfinished cloths, after a 
prolonged period of dullness and decline, and of 
quotations coming down on standard colored and 
bleached nominally at least, had 
been high priced for a1 en lomger period. As an 
indication of what k place in the gray goods it 

y the change in 3814-inch 
e goods, which sold for spot 
week at 14 cents, gained a 


cottons vt 


is only necessary t 
64-60 printcloths. The 
delivery in the pre 


full cent a yard during last week. Sheetings in 
the unfinished state were also stronger, and 
sateens, which had f ome time been the “ weak 
sisters ” of the market, staged a comeback to the 


tune of a cent a yard 

Against that, however, leading Middle Western 
jobbers cut the price of standard 4-4 bleached mus- 
lins from 5 to 6 cents a yard under the guaranteed 
mill price, which. will remain in effect until Oct. 16. 
As for colored cottons, fine dress ginghams were 
in at least two instances reduced 10 cents a yard 
by the manufacturers, and one of the more staple 
gingham constructions was reduced 10% cents. 
Chambrays and seersuckers also were sharply cut 
in price, as were cheviots and plaids. Some of the 
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Same Week Year Same Period Foreign and Domestic Exchange Rates 
} Last Week. Last Year toDate Last Year. ‘ oh 
Sales of stocks, shares 3,131,022 5,478,671 156,390,949% 213,636,308 New York funds in Montreal were quoted at from $114.37 to $109.63 premium. The discount 
Sales of bonds, par value $61,587.550 880,519.000 2, 458. 719,500 $2,316,802,700 in Montreal funds in New York was from $102.63 to $98.62. The week’s range of »<hange on the 
: p {High 83.62 High 89.77 High 94.07 High 93.56 ” J ntres last week compared as follows: 
Average price of 50 stocks Low 80.10 Low 86.30 Low 75.04 Low 69.73 Sunapes Cretan come . ; 
; i J — — —Prev. Week.— -—Yr. to Date.-- Sume Wk., 1919 
P {High 69.41 High 74.90 High 2.51 High 79.05 Norma! Rates of Last Week. ; 
Awatage price of 40 bends ‘hen 69.01 lon 74 79 eg hy ~ ro 74 79 Exch’ge. Demand. High. Low. High. i: _ Kes. Hig! Lew 
: 165—London .......-. As 06: 3.1 4.17% 2 
Average net yield of ten high-priced bonds 5.345% 5.105% 5.425% 4.935% ae 15.09 10.74 17.15 874 5 20 
‘ New security issues $7,490,000 = $3,880,000 $1,081,546,000 $839,135,000 5.1813—Belgium 14.10 5.62 17.5 11.2 11.08 
eaennion es 130,625,210 198,008,000 5.1813—Switzerland ; 5.46 6.220 5.575. 
‘ ») 1 ’ 5.1813—Italy ......ccccseee 13.20 O.0G 10,1 
POTENTIALS OF PRODUCTIVITY 40.20 —Holland ........ 2 
19.30 —Greece .....-6+-e+++5- 
19.30 —Spalm ......cecccccecese 
The Metal Barometer Sea adimentinon 
" . 26.80 —Stockholm 
End of August—— ——-End of July- aa. - 
1920 1910 1920 1919. 26.80 —Christiania oe 
United States Steel orders, tons 10,805,038 6,109,108 11,118,468 5,578,661 61.44 —Rusaia ..--.-++ss ae 
Daily pig iron capacity, tons $ 88,496 08,937 78,340 18.66 —Bombay hecedpesadeeces K 
Pig iron production, tons 3,147, 402 *2,743,788 +3,067,043 $2,428,521 48.66 —Caicutta . 
*Month of August. tMonth of July 48.66 —Straits Settlements 
78.00 —Hongkong ..........+-- 
Alien Migration ae -o eee 
10. 832 —Shanghai ........ és 
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Inbound : 48,219 39,971 30,606 31.858 0. 00 —Manila .......eeeeees 
Outbound 17,121 19,107 22,639 11,607 27,086 42 iaded —Buenos Aires see 
= re os SS ee Pree 
Balance £38,149 $36,651 +20,112 +18,999 +4,772 23.83 —Germany ..... asee 
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Building Permits (Bradstreet’s) 26 athe 


19.3 





0) —Belgrade ..... 


- August —July . a 30 —Finland 






































1920 1919 1920 1919 1920 1919. 19.30 +~-Rumania 
152 Cities 152 Cities 157 Cities 157 Cities. 148 Cities 148 Cities. 
$100,235,941 $150, 177,548 $118,056,957 $135,454,719 $119,493,718 a7 . Cables. 
23! : 77,5 056,957 35,454,714 9,493,7 $119,771, 860 
y _ 4.8065—London ......cseeeees 
MEASURES OF BUSINESS ACTIVITY 5.1813—Paris .......- eee 
: ° . 5.1813—Belgium .........-- 
Bank Clearings 5.1813—Switzerland 
Mi 5.1813—Italy 
Entire country estimated from complete returns from cities representing 92.3 per cent. of 40.20 Holland 
the total Percentages show changes from preceding year 19.30 —Greece 
The Last Week. P.C The Week Before. P.C. Year to Date. P.C. | ere ree 
1920. ‘ $8, 864,000,000 5.7 $6,459,000,000 —17.7 $324,014,000,000 +15.5 26.80 —Copenhagen es 
1919 1, 408,000,000 +45.9 7,847,000,000 +26.5 280, 296,000,000 +17.7 26.80 —Stockholm ........ 
26.80 —Christiania soscee 
-Gross Railroad Earnings 51.44 —Russia ...:....... 
48.66 —Bombay ..... eeuss 
First Week Fourth Week Third Week Month of From Jan.1 | 45.66 —Calcutta ........ ceseee ; 
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16 Roads 10 Roads 17 Roads 187 Roads 187 Roads. 18.00 —Hongkong ........ ++++ 77.60 75.85 76.60 ‘ 
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Current Range Mean Mean Price of 20.26 —Jugosiavia ...... iain 95 85 
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a Price. High. Low. 1920 1919. 1918. | 19.30 —Belgrade ............... 3.80 3.35 
H Copper: Lake, spot. per Ib 90.18% 80.19% , $0.18% $0.19 $0.1925 $0.2475 ee . 3.10 3.05 
: Cotton: Spot, middling upland, Ib ‘ 3100 4375 25 37 .32625 32h 19.30 —Rumania Re ae. 2.22 2.07 
ae Cement: Portland, bbi..... ‘ *5.00 ee p ee es 
& Hemlock: Base price per 1,000 feet 57.00 57.00 48.00 52.50 37.75 Cost of Money 
i Hides: Packer, No. 1, native, Ib.... oer .28 41 .28 .3450 .40 -295 
: Petroleum: Pennsylvania crude at well, bbi.. 6.10 6.10 5.00 5.55 4.50 3.875 Last Previous Year to Date ——Same Week—— 
vi Pig iron: Bessemer, at Pittsburgh, per ton.. .50.46 50.46 37.40 43.93 33.875 35.95 New York: Week. Week. High. Low 1919. 1918 
; Rubber: Up river, fine, per Ib..... ‘ 2850 49 .2850 .3875 D4 6250 Call loans .. ioc Se Ss @6 2 6 6 @4 6 
Silk: Japan, Sinshiu No 1, per Ib... ‘ 6.70 17. 854g 5.00 11.4275 : is Time loans, 60-90 ‘days. wane . 8%@8 9 @B% 10 7 6 @5% 6 
: *Nomina!. eee CED .wddecdcesceacese 8% @8 9 @&% 10 7 6 @5% 6 
| ‘ > A Commerc. disc’ts, +-6 mos. 8 s 8 5 54@5% 6 
Comparison of Week's Commercial Failures (Dun’s) . a 
} Foreign Government Securities 
; Week Ended Week Ended Week Ended Week Ended Week Ended . 
Sept.16,1920. Sept. 18, 1919. Sept. 19, 1918. Sept. 20, 1917. Sept. 21, 1916. . . ; name Week 
) Over To- Over To- Over To- Over To- Over Last Week. } revious Week. Year to Date . 1919 1918 
; r. r Brit. Con. 2%%... 460045% 46@45% 51S@45\% 505%, @50% 56%@Q@ 58 
$5,000. tal. $5,000. tal. tal. $5,000. tal. $5,000. : ~ . é4 , 
East oa) 33 1s a2 xO 34 100 46 British 5% ...... 84%4@84% ssa —— -“ateee "- i. abbame 
South 1b 35 13 35 ma) iH 71 20 British 4%% ..... 784% @78 78 83% @76% 87@86% 
i West .. 21 24 iz 43 69 27 80 33 French rentes (in cae aS 
Pacific 1h 15 9 20 36 10 38 il WG abecsecee 54.65@53.80 55.60@55.00 59. 20@ 56.52 61.50@60.65 63.45 
= wie on on pet pes Bin 3 .< Pes French War Loan 
; United States .., 137 80 107 52 150 63 244 82 289 110 (in Paris) ..... 85.45@85.40 87.10@86.90 
1 Canada ° 24 9 20 7 10 5 j 5 H 
= : " . Bar Gold and Silver 
i eek — 
Failures by Months Last Wotk. Prev. Week. Year to Date 1919 1918 
August ———— —Kight Month Bar gold in London... .119s 04@117s 3d llés 6€@115s 6d 127s 44@102s 7d ES 
1920 . 1919 1920 nna 29. piace. “pat Bar silver in London... 60%d@59%d 59%d@58Kd x0d@44d 61d@60%a 49%4d 
new . . 673 see 465 , 4.706 4,383 ae Bar silver in N. Y.. G5CQ9V3%C 94%4c@93 ec $1.37@80c $1.1544@$1.08% $1.01% 
ilitle 28 ST2.805 5 932.392 ° »* “ ma ¢ nae | - 
Liabilitles 372,89 $5,932,393  $137,023,183 $80,150,289  $105.567,894 Average of Wholesale Prices 
——Same Week 
bh OUR FOREIGN TRADE Last Week. Previous Week — 1918 
ie Steers, good to choice, live weight. ac¢ bes ke beee 16.70 16.15 18.37 
3 f —_ July —— — Seven Months-———— Hogs, light and heavy..... one 16.00 15.05 20.675 
: a 1920 1919 1920. 1919. Fiour, S. P., per barrel 196 pounds. St Pa OG | 14.05 13 175 11.SO 
Exports ... . ‘ $65-4 000,000 $568 687,515 $4,901 885, 494 $4,626, 109,266 Flour, W. S., per barrel 196 pounds........ » «a</ ee 10, 
: Imports .. P seaede 537,000,000 343,746,070 3,481,768 ,028 1,954,252 ,362 Potatoes, white, per 100 pounds.. canranel - 1.575 a 
i “ —_—_—— a useemqemm ESET Beef, native sides. per pound.................... 2350 
: Excess of exports .. . 117,000,000 "9224,94 O47 445 $1,420,117, 466 $2,671,851 ,904 Mutton, dressed, per pound ° onde needed .12 r 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broken 


. (May 







tot 





— 
4 





H+ 


+ 


Lime 
San! Sees 
Sam? Seee 





afponfealin 











July A 








|Sept. Oct. 





Dec 












an Me b, ¢ Age. May 
| } 








fh dh 


—t— +t 





reserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold. 


so that the record can never be brought to the date of publication. 


The chart records the 





Week Ended 
Saturday, Sept. 18 





Bank  Clearings 











Central -Last Week Year to Date———— 
Reserve cities 1920. 1919. 1920. 1919. 
ME CEE ace neéeepceses $4,529,691,210 $5,403,931,436 $177,659,540,111 $161,026,617,024 
0 691,904,553 650,323,280 23,870,593,479 20,879,145,120 
Ge BO bikccccctocecccs 185,062,776 191,799,513 6,164, 387, 597 4,711,940,532 
Total 3 C. R. Cities. .$5,406,658,539 $6,246,054,139 $207,694,521, 187 $186,617,702,676 
« SROMOREE 600 tw ccsces *13.4% 11.2% 
Other Federal Reserve cities: 
DR cen trinesesieked eos $400, 238,276 $420,900,583 $13,924,044,705 $12,320,918,553 
SI, eG ci ianedaeese 173,353,189 152,852,131 4,736,531,299 3,758,035,775 
Kansas City, Mo......... 246,589,755 270,242,225 8,926,101,283 7,770,435,473 
re 107,699,512 55,156,693 2,630,844,594 1,497 259,736 
Philadelphia ............ 524,715,114 516,495,311 18,092,410,704 15,423,868,370 
EE nan od ne cameiee 58,414,000 73,529,000 1,270,281,000 1,965,903,872 
San Francisco ...:...... 200, 600, 0 000 182,921,598 5,796,382,000 4, ___ 4,791, 473,68 686 
Tetel FT ities. ....<.-; $1,711,609,846 $1,672,097,541 $55,376,595,585 $47,527,895,465 
EP rere Tree 2.3 16.5% 
Total 10 cities. .......$7,118,268,385  $7,918,151,680 $263,071,116,772 $233,145,598,141 
GED. 6 ctedbdes ducic ses *10.1% 12.8% 
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Last Week 
Other cities. 1920. 1919 

PE 5 ossncscesésees $103,915,435 $104, 605, 
NE icles Seis baneine:eve.6 52,908,278 45,791,11 
RE ee re 81,920,175 80,446, 06 
Columbus, Ohio ......... 17,282,100 14,467,500 
EE Sas oA Soca 906500006 23,835,030 22,996, 25 
IED ans-o-4-0.0.00.0060.0 99,792,000 52,446, 00% 
EEE acwinsc0ced.cecce 34,024,593 16,24 
Milwaukee 39,656,489 30,459,01 
IN, cio cccbvccccccs 197,685,324 188,986,74 
Nd 5 ox aw deaie.d 11,768,400 10,720, 30 
0 ee ere 20,805,038 20, 762,625 
BOGEIED oc 0c cccccecccccese 49,248,006 52,320,17 
IE vcciccensccces 16,915,862 15,417,81 

Total 13 cities....... $749, 756,730 $655;661, 40. 
BE bccdctodbarsucese 14.3% 
Total 23 cities.......... $7,868,025,115 $8,573,813,08 

| BMCPORRE 2 oc ccccccseced Poe *8.2% 
| * Decrease. 





Actual Condition 


Dist. 1. Dist. 2. Dist. 
Boston. New York Pita delphi a. 
Gold reserves ..... $215,884,000 $452,841,000 $185,509,000 
Bills on hand....... 184,693,000 863,412,000 181,027,000 
Resources .. 9... 521,262,000 1,894,886,000 495,284,000 
Due to members.... 120,600,000 732,127,000 106,623,000 
F. R.-notes in cir’n 305,693,000 861,597,000 276,039,000 


Dist. 4. 
Cleveland. 
$238, 623,000 
239,465,000 
633,312,000 
148,799,000 
344,203,000 


Dist. 5. 
Richmond. 
$80,075,000 
118,543,000 
289,3€1,000 

57,952,000 
138,860,000 








Federal Reserve Bank Statement 


Censolidated statement of the twelve Federal Reserve Banks compares as fellows: 

















RESOURCES— Last Week. Previous Week. Year Ago. 
Gletd olin ame cortificates. ......cccccccccccse $164,529,000 $150,990,000 $230,047,000 
Gold settlement fund, Federal Reserve Board. 331,308,000 428, 768,000 512,080,000 
Gold with foreign agencies.................+. 111,455,000 111,455,000 45,479,000 

Total gold held by banks.................. $607,292,000  $691,213,000 $787,606,000 
Gold with Federal Reserve agents............ 1,237,942,000 1,147,239,000 1,208,961,000 
I sn 6 co ccasede ces sqanaee 7,893,000 137,774,000 95,399,000 

OOD oo 6.s'b'n:60 09805 dr ccneneed $1,973,127,000 $1,976,226,000 $2,091,966,000 
Legal tender notes, silver, &c..............4+5 160,018,000 15%5,021,000 70,091,000 

PS "sous 04.k.6sdddecncagenscoedens $2,133,145,000 $2,131,247,000 $2,162,057,000 
Bills discounted: Secured by Government war 

NS Lk wn cbh6 55a ne co get eaeeaeaeeee 1,202,593,000 1,299,123,000 1,383,896,000 
6 Ba cok 55 dics 64 cabndes'd Teta pene® 1,306,610,000 1,376,076,000 2,619,985,000 
Bills bought in open market................++- 321,605,000 316,982,000 353,817,000 

CE DN, 6g coc dcedcccsevcéepeced $2,830,808,000 $2,992,181,000 $1,999,698 000 
United States Government bonds............. 26,805,000 26,807,000 27,095,000 
United States Victory notes.................. 69,000 69,000 192,000 
United States certificates of indebtedness.... 393,479,000 332,426,000 322,986,000 

I AINE gs 5.0.6. 00.6 500000 ceeseces .251,161,000 $3,351,483,000 $2,349,971,000 
ck Din cade ee eden mane ech esas 15,263,000 15,086,000 13,146,000 
Uncollected items and other deductions from 

EE ID oOo icc sacsscesguensneetess 1,097,408,000 837,060,000 1,025,122,000 
Five p. c. redemption fund against Federal 

PROS TN GIOGES c ic ccctcccdecnccncvsccss 12,024,000 11,788.000 11,289,000 
Re ET PN, i wees 0.40 68. Fiske sobeseees 4,660,000 6,569,000 10,886,000 

IN oo once wensins nen grebinginstn $6,513,661,000 $6,353,233,000 $5,686,609,000 

LIABILITIES— Last Week. Previous Week. Year Ago. 
ina di5k4:6s 546d a seeder tess eakaen $97,366,000 $97,191,000 $85,208,000 
tet dina is 0kk caons keer ebinsoe 164,745,000 164,745,000 81,087,000 
Govermment Geposlts ......ccccccccstccweccses 135,178,000 30,975 000 78,134,000 
Due to members—reserve account............ 1,821.833,000 1,828,924,000 1,651,426,000 
Deferred availability items .................. 676,275,000 617,785,000 802,715 000 
Yther deposits included for Govt. credits.... 42,409,000 38,793,000 106,899,000 

eee es Gemeee - ... 2 os icssct sicccetes $2,675,695,000 $2, 516,477, 000 $2,639,174 000 
Federal Reserve notes in actual circulation... 3,289,681,000 3,295,175,000  2,621,256,000 
Fed. Res. Bank, notes in circulation, net Mab. 212,219,000 209,083,000 232,594,000 
Be BE TRI 5.0 6 0.0.d 06 db.5 980s 6640 00d 050 73,955,000 70,562,000 27,288,009 

NE SR og science cansad oe nneee eee $6,513,661,000 $6,353, 233, 000 5,68 686, 609, 000 
Ratio of total reserves to net deposit and 

F. R. note liabilities combined............ 43.8% 42.8% 52.5% 
Ratio of gold reserves to F. R. notes in circu- 

lation after setting aside 35 per cent 

against net deposit liabilities.............. 48.1% 46.8% 62.5% 









Statements of the Federal ny Banks 








2, 629 


Year to Date———— 


« 


1920. 
535,712,372 
667,086,690 
778,303 
266,100 
26,123 
78,000 
2,932,751 
,697,114 
579,162 
,028,118 
,683,902 
460, 549 









,607,435 
24.5% 
207 


5, 724, 2 
13.7% 


Dist. 11. 
Dallas. 
$45 ), 882,000 
121,000 
2,707,000 
50,269,000 
87,950,000 






Branch 
——Ch 
Sept. 10. 

49 
$1,438,000 
16,263,000 
10,709,000 
21,358,000 
49,768,000 
65,296,000 
354,770,000 
1,042,998,000 
1,512,832,000 
- 130,999,000 
39,940,000 
971,483,000 






287,523,000 
1,504,000 
287 192,000 


179,969,000 


1919. 


- $3,066,080,535 


1,085,195, 113 
2,218,310,882 
473,091,100 
803,665,507 
1,627 476,000 
691,686,369 
_1,136,088, 496 
5,078,712,668 
292,177,400 
654,675,639 
1,519,070, 947 
562,907,282 


$19,209, 137,938 


$252,354, 736,077 


Sept. 17 


Dist. 12. 
San Fran’ce 
$163,950, 000 
217,932,000 
452,071,000 
114,076,000 
252,350,000 


Cisies. 
icago—————_ 
Sept. 3. 

49 
$1,439,000 
16,289, 000 
10,877,000 
20,593,000 
49,198,000 
66,376, 000 

354,508,000 

e 1,046210,000 
1,516,292,000 
135,913,000 
33,567,000 
965,599,000 
285,170,000 
3,111,000 
27,214,000 . 
188,443,000 


Reserve Branch Cities— 


Sept. 10. 
208 
$72,269,000 
149, 668,000 
50,990,000 
90,063,000 
362,990,000 
140,312,000 
487,200,000 
2,268,031 000 
3, 258,533,000 
208,313,000 
73,776 000 
1,801,822,000 
902,6 8,000 








160, "863, 000 
178,822,000 


Sept. 3 
208 
$72,169,000 * 
146,976,000 
55,043,000 
90,307,000. 
364,495,000 
133, 261,000 
490,280,000 
2,263,091,000 
3,251, 127,000 
211,208,000 
70,873,000 
1,782,689,000 
902,093,000 
9,762,000 
155,911,000 
186,895,000 


All Other Reporting Banks 


Sept. 10. 
329 
$100,566,000 
119,195,000 
37,345,000 
452,592,000 
309, 698,000 
98,860,000 
412,171 000 
858 020,000 
678,749,000 
159, 662,000 
85,986,000 
648,736,000 
596.410,000 
3,911,000 
99,724,000 





Sept. 3. 
329 
$100, 100,000 
118,436,000 
37,795,000 
53,844 000 
310,175,000 
98,180,000 
411 598,000 
1,858,364,000 
2,678.317,000 
159,070,000 
80,852.000 
1,619,029,000 
596,938,000 
7,660,000 
96,444,000 


Dist. 6. Dist. Dist. 8. Dist. 9 
Atlanta. Bad St. Louis Minneapolis. Kar 
$78,468,000 $314,727,000 $70,813,000 $48,217,000 $7 
123,354,000 502,563,000 122,767,000 85,780,000 1 
257,205,000 1,031,071,000 277,874,000 170,735,000 Af ) 
45,359,000 258,068,000 63,733,000 43,178,000 31.049 
146,441,000 554,820,000 134,578,000 80,439,000 106.71 
Statement of Member Banks 
Data for Federal Reserve Cities and in 
— New York 
Sept. 10 t 
Number of reporting banks.... 71 
U. S. bonds to secure circulation $36,828,000 $36,6 
U. S. bonds, incl. Liberty bonds 221,801,000 221,08 
te WEN. TOO, oc ccdcccees 71,965,000 13 
U. S. ctfs. of indebtedness... 128,277,000 195, 
Total U. S. securities ......... 458,871,000 324,952 
Loans sec. by U. S. bonds, &c. 441,650,000 438,088 
Loans sec. by stocks and bonds 1,111,128,000 : 30, ( 
All other loans and investments 3,616,778,000 3,583,254 
Total loans ana investments.... 5,628,427,000 5,657,704,( 
Reserve with Fed. Res. Banks. 618,737,000 618,559, 
SE OE DID 6.ccaceaccccccccs 107,524,000 100,519 
Net demand deposits .......... 4,523,580,000 4,491,455 
Te I bn e.k5.0cocecrcssees 331,351,000 331,39 
Government deposits .......... 12,769,000 26,60 
Bills payable with F. R. Bank 334,774,000 370,39 
’ Bills redise’t’d with F. R. Bank 491,804,000 49 P| 
——All Reserve Cities 
Sept. 10 
Number of reporting banks.... 281 
U. S. bonds to secure circulation $96,762,000 $96,6 
J. S. bonds, incl. Liberty bonds 340,564,000 338, 69 
(re Sree 100,782,000 99 94 
U. S. ctfs. of indebtedness..... 207,729,000 277 , 899 
Total U. S. securities ........ 745,837,000 13 
Loans sec. by U. S. bonds, &c. 719,832,000 726,0: 
Loans sec. by stocks and bonds 2,148,036,000  2,142,24 
All other loans and investments 7,372,480,000 = 7,317,04¢ 
Total loans and investments. ..10,986 185,000 10,998 
Reserve with Fed. Res. Bank. 1,020,503, 1,024 ) 
CS WOE sisccccccncseccce 215,332, 19 
Net demand deposits ..... ... 7,920,032 7,850, ¢ 
Wine Gepemees . 2c ccccccsss. os Bee 1,2€8 7 
Government deposits ........... 44 
Bills payable with F. R. Bank. 497 917 000 534 
Bills redisc’t’d with F. R. Bank 1,052,356,000 = 1,066, 
Number of reporting banks , 
U. S. bonds to secure circulation. 
U. S. bonds, including Liberty bonds 
a ie Aree rere 
U. S. certificates of indebtedness. . 
Total U. S. securities ............. 
Loans secured by U. S. bonds, &c. 
Loans secured by stocks and bonds . 
All other loans and investments. 
Total loans and investments ..... 
Reserve with Federal Reserve Banks 
Cea 1 VOR cvccscccccccccss pale 
Net demand deposits ............... 
Time deposits 
Government deposits Oe a ina ee 
Bills payable with Federal Reserve Bank 
Bills rediscounted with Federal Reserve Bank 





153,070,000 


160,850,000 
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New York Stock Exchange Transactions 


prices of the year are based on sales of 100 shares. 


Where prices are used for iess than that amount they are marked with an asterisk (*) 









































































































































































































































































Higest and lowest 
Week Ended September 18 Total Sales 3,131,022 Shares 
+ - Yearly Price Ranges ————— = Amount -—— Last Dividend ——. ———— Last Week's Transactions ---———, 
1918 1919 This Year | to ‘Date. STOCKs. Capital Date Per Pe- = 
High Low High Low High Date. Low Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last Change. ales 
ow so at faa ‘s speee ee ©  @esbeeces ACME TEA Iet pf........... . 2,750,000 Sept. 1, °20 1% Q os es ee 84 ee 
su 2 tH 20% iti Mar. 31 25 Feb. 11 AGOMS TABGORS cccccccccccesss 12,000,000 Dec 1, °17 1 oe 3M SOY 344, jury + % 1,100 
zt 11 a 21 46% Mar. 29 206 Aug. 6 Advance Rumely ..... coeceses 30% 31% 30% 31% + % 500 
62h 2% 76 wy 72 Jan. 12 57% Aug. 18 Advance pe 4 pf.. iy 3. * 1% Q 63% 6 63% 6 + 3% Oe 
7zZ 4u 113 ub ss% Jan o +H Aug ” Ajax Rubber ($50)..'........... Sept. 19, ‘20 $1.50 Q WH 49 HHH 4 + 14% 700 
on 1% 1% 1% 2% Mar. 24 1° Aug. 9 Alaska Gold M ($10).......02- T0QQ@UD = ccc ceeess wd fe 1% 1% 1% ™~™ + % 600 
3% lv 3% 1% 3 Mar. 31 1% Aug 7 Alaska Jun. G. M. (810)....... IBBBZO08 «sw ccccves- . ss A% 1% 1% 1% ae by _ 200 
#185 *130 *1S5 156 ‘- Albany & Susquehanna........ July 1, °20 4'4 Ss. es ee oe “160 
on ee « 103 July $1 All-American Cables....... July 14, "20 1% Q 103 103 - 103 103 — 1% 100 
50% Sept. 13 Allied Chemical & Dye w. i.. os i Ti 61% ie 22. 2K) 
‘ si Sept. 15 Allied Chem, & Dye pf. w.i.. —...«.«-- 80% 91 os 600 
XT 17% His, 30 28 Aug. Allis-Chalmers Mfg............ 24,454,700 34 34% + 1nw 
Mei 72% T 81% 70% Aug. 17 Allis-Chalmers Mfg. pf..: 4 T% THK + 1% 200 
"08% Sept. 8 Amal. Sugar Ist pf.......... - 8 ™ “sé 
100 78 113% 87 io Aug. & Am. Agricultural Chem....... 31,978,800 Q So SI + % 400 
lol Soy 105 102 845% June 2 Am. Agricultural Chem. pf.. > 28,455,200 Q Sty SHAY — \& 200 
35% 31% he 3s 3u Feb. 15 Am. Bank Note ($A) 495,700 Q 47 47 ELD 
42% 41% 51% 42 40 Aug. 16 Am. Bank Note pf. 4,495,650 Q a 40 
Bt ab 101% 62 70% Aug. 18 Am. Beet Sugar Co 5,000,000 5 YQ Eo) S21, + I% Oe 
Vl 2 U5 sy 78 Sept. 10 Am. Beet Sugar pf... ° 5,000,000 1 Ms RQ — > rt.) 
> 143% My Si% Aug. 6 Am. Bosch Magneto ish.)..... 6.000 July 1, °20 2% Y S4 a Nig 4% 1% 200 
5% Aus. J! Am.Brake Siuoe & Fy. new.(sh.) 150,000 Aug. 31, $20 2 Sp 4 i eI De - it 100 
Sb vuly 16 Am.Brake S. & Fy. pf. new.. 9,600,000 ~~ ......... be 87% Ss ST% SS! + 2 100 
5% 3% HS 42 30% Aug 9 Am. oe oo 34% Sly Jah 36} + 2 2,800 
vo BUM 107% vs 87 Aug. li Am. 1% Q 1% 92 Mie V1, + & 900 
92% Hsy 143% 34% 147% Apr. 9 124% Feb. 2 Am. 3 Q 135% 136% 132% x135 +4 6,000 
115% 106 110 11S 116% Jan 7) 105% July 7 Am. 1% Q 100% 101%, 100% 101% + % 100 
ny 25 ti’ 39% 4% Jan 3 23% Aug ” Am. 1 pa 25% 2% 25 25% + %&% 700 
SA 78 98 SS 86 Mar. 26 61 Aug. 13 Am. 3 SA 62% 62% 62%. 2% + %& 100 
mad ‘ 14% 10% 15% Jan, 14 U% Aug. Ww Am. Drug Syndicate ($10).... 5,210,260 +e SA 10 10 1% 10 ° 200 
% Ti* 103 76% 175 Mar. 31 05 Feb. 6 American Express ........... i .000 31.50 Q 135 1+ 135 13" +1 1,000 
22% 12 43% 13% 30% Jan. 2 12% Sept. 13 Am. Hide & Leather Co...... 11,274,100 oe te 13 13% 12% 4 + % 800 
Vit 5 142 71% 12% Jan 3 68% Sept. 13 American Hide & Leather pf.. 10,958,700 1% Q 70% 73% By 71% + 1% 6,000 
4 ll 1644 37% iit% Mar. 19 BT Aug. 10 Ammerieee 160 ....csccccsccces 7,101,400 1 oc ‘ 38 38 38 os 300 
61 8% 765 54% 68 Jan. 2 53 Feb. 13 American Ice pf.........++.++ 14,920,000 1% Q sy 60 a8 60 + 1% HOO 
a. a 132 isle 119% Jan 5 NM Aug. 9 Am. International ........... 49,000,000 1% Q 75% 7h% 75 78 +2% 31,400 
e es << “a 14% Jan. 22 % Aus. 7 Am. La Fr. F. bo ones 2e Q 10% 10% 10 10 — &¥% 200 
47% bai 89 lity 95 Apr 7 61% Aug. 6 American Linseed Co......... % Q i 70% (ag IO% + 1% 700 
v2 60% Ua 85 00% Jan. 27 30 Aug. 3 Am. Linseed Co pf............ 1y Q 87 87 ST + 1 100 
Tih 53% 117% 58 100% Apr s 82 Feh. 13 Am. Locomotive Co..........+ 1% Q 1% NT% 13s x! + 3% 9.500 
102% on 100% 100 107 Mar. 9 95% May 27 Am. Locomotive Co. pf...... 1% Q 102 102 102 102 + 1% 100 
a ae 63 30% 44 Jan 2 30 Aug. i Am. Malt & Grain (h.).. . ave - es es 30% ax “au 
. oS ‘ 17% June 16 11% Apr. 15 _Am. Safety Razor ($25)... . as 13 16% d2% 164% + 3% 22,250 
144 90 135 135 ; “Am. Shipbuilding ....... 4 Q ey ° ae oe 
a 47% 36 30% Jan 6 16% Feb. 1% Am. Ship & Com. (sh.)....... ° es 19% ° 4,100 
04% 73 SO aL 72 Jan 3 52% Aug 9 Am, Smeit. & Ref. Co........ Q oy +4 19,900 
110% 103 100% 4 100% Jan. 15 SS Aug. 9% Am. Smelt. Ref. Co. pf...... ‘ Q 93 +1 400 
wa St) MM 70% 83 Mar. 30 70% Aug. 23 Am. Smelters pf. A.........+ 1 Q 72% + & unl) 
107 5 140 101% 115% Jan 5 a6 Feb re BRUGES Gs kins oct ccccoce 1 Q “4. ¥ z 
*85 ah oo ay Jan. 13 : American Snuff pt. peeserescns 3, 052, 800 _July 1, ‘20 Q ee oe 8 . 
a ‘ 47 33% 3 Mar. 22 ’ Am. Steel Found. (33 1-3).... 18,215,100 July i5, 20 Q 35% 37% : + 1% 2.300 
ee : 06% 1% 03% Jan. 0 . Am. Steel Found. pf.......... 8, 481,306 June 30, °20 Q $ a . 87 ane : 
116 95 1id4y 111% 1425, Apr. 14 Y Aug. 30 Am. Sugar Ref. Co........... 45,000,000 July 2, °20 Q 111 112% 110% 112% + 1% 4,000 
114% 108% 119 113% 118% Jan. 7 May 2 Am. Sugar Ref. Co. pf....... 45,000,000 July 1, °20 Q 105% 107% 105 107% + 1% 300 
145% 0% 120% 73 106% Mar. 22 14% Aug. 10 Am. Sumatra Tobacco. 14,447,400 Aug, 1, "20 24y Q sole D055 &5 KH, + &% 5,000 
105 a! 100 DOS, 105 Apr. 12 80 Aug. 18 Am. Sumatra Tobacco pf..... 1,968,500 Sept. 1, °20 3% SA BS a5 No s5 ‘és 100 
4 a a 63. Jan. 5 46% June 11 Am. Tel. & Cable............. 14,005,000 Sept. 1, 20 1% Q ~ BOM 
lug om, 10%4, 0S 100% Jan. : 92% May 22 Am. Tel. & Tel. Co.......... a 202.000 July 15, °20 2 Q 99 100% y >, 700 
108% 140% 314% 101% 285 Jan 5 104% Aug. “9 Am. Tobacco Co. errr. 49, 242.400 Sept. 1, "20 " fy 121% 127% 2' 550 
es . ‘ T 310 June 20 102 Aug. 11 Am. Tobacco, Class B........ 10, 905 500 Sept. 1, '20 q3 - 118% 123% 4850 
100% 92% 106 03% 07% Jan 7 5% May 20 Am. Tob. Co. pf. new. 51,975,700 July .1, °20 1% Q {Me MB, 200 
-s = » th Apr. 30 s8% Aug. 28 Am. Wholesale pf........ x 227,400 July 1, '20 1% Q ree ps va 
HIT 44%, 1604 4% 165% Jan 2 72% Aug. 10 American Woolen Co..... 20,000,000 July 15, °20 1% Q 82 84% 15,700 
oT 92 110% {Hay 105% Jan. 2 91% Aug 2 American Woolen Co. pf.. 40,000,000 July 15, '20 1% Q mi, DL 200 
304 206 OR 27% tim Jan 3 $3 Apr. sv Am. Writing Paper pf........ 10,238,000 Apr. 1, °13 1 a 53% a0 400 - 
21% 2 11 21% Jan. 10 H Aug 9 Am. Zine, L. & 8S. ($25). 4,828,000 May 1, °17 $1.00 a4 12 12% 400 
Site 38% 65 40 i% Jan 9 44 Sept. 7 Am. Z., L. & 8. how ($25). 2,414,000 . ee $1.50 Q 46% 46% 100 
‘ 12 1 17 Feb. 26 7 Jan 16 Ann Arbor . bp oduehaehsben 3,250,000 +9 Br: 16 16 300 
24% 15 30 «July 13 20 May 2 Ann Arbor pf..............4.. 4,000,000 - i ‘ ‘ - 
4% 77% 4% (4% Apr. 6 49% Aug. 9 Anacon. C. M. Co. ($4. 116,562,500 $1 Q 1% OM 11,300 
2% o% 1 6% Jan. 3 > Aue. 9 Assets Realiza. ($10).. 999,000 1 : 2 2% 1,100 
INN thy 1% 6.4 Jan 3 Aug Y Associated Dry Goods. 14,958,100 " 1 Q 2%  D9% 100 
“3 82 61 74% Jan. 17 May 24 Assoc. Dry Goods Ist pf. 13,760, 100 Sept. 1, °20 1% Q 59 50 100 
Riley 80% oy 75% Jan. 7 oo June if Assoc. Dry Goods 2d pf....... 6,706, 100 Sept. 1, '20 1% Q i os . 
71 142 os 2 Jan s 85% Aug. 13 Aassctntes OF ..iccccecsce . 40,000,000 July 26, °20 1% Y OO 
00% 104 80% 86% Mar. 10 76 Feb. 11 Atchison, Topeka & Santa Fe. 223,954,000 Sept. 1, “20 1% Q 8,500 
92% ao 76% s lan ; 72 Mav 2 _Ate h., ‘Topeka & Santa Fe pf. 124,199,500 Ag ray 21 SA 1.109 
10% lo’ t ’ ren. 5 Apr. 2) Atlanta, Birm. Pe es eans~edie 30, 000,000 ° 4 4,109 
107 87% 1% Sept 1 82% June 18 Atlantic Coast Line a iala ae 67,586,200 3% SA 500 
120% 192% 92 76% Jan é 128% Aug. 18 Ati., Guif » Be Bh Byewecs 14,963,400 5 SA " 18,100 
67% 76% 64 7h Jan 7 60 Aug. 14 Atl., G. & W. S. 8. pf 14, 979 900 July $1.25 Q ‘ . es 
20% Aug. 12 18 Sept. 3 Atlantic Fruit (sh.)........-- ee ~6aseees oa 20 20 600 
*'550 Mar, 15 1105 Aug. 23 Atlantic Refining ............ 5,000,000 ~~ Sept. S Q a ee 
. 114 Feb. 27 108 May 2 Atlantic Refining pf 20. ane. 000 July 1% Q 111% 111% 200 
20% 14% 1% Jan N 4 Aug. 5 Auto Sales ($5()............ 4,029,600 oa nee ‘ ee - ee - = 
Ble 1% Jan. 15 20 May 2 Auto Sales pf. ($50).......... 2,¢ Se 150 June 30, '20 1% Q oe A af" | Ps) oa 
° 24 May 27 18% Sept. 9 Austin, N. & Co. (sh.).... | PO . ee iy 1% 114 194g + 14% aw 
ea SZ June 16 78% Sept. 3 Ametin. H. & CO. Bbe cece cece: 5.500,000 Aug. 2, ‘20 1% Q ‘ én . rts A a osdees 
101% ie 1% 64% 148% Apr 9 100 Aug 9 BALDWIN LOCOMOTIVE.... 20,000,000 July 1, °20 314 SA 107% 114% 106% 114 +7 140,900 
104 03 111% 100 102% Jan. 5 9% Aug. 30 Baldwin Locomotive pf....... |, 000, July 1, °20 3% SA a ‘ oR ; 

62 4b, 55% 25% iit. Sept. 3 27% Feb. 13 Baltimore & Ohio............. 1. $14,800 Mar. 1, °19 2 ba 41% 4414 41 4-44 + 3% 30,900 
O4% es 3 34,5 SBS Se Sept. 2 40% June 30 Baltimore & Ohio pf 9,000 Sept. 1, °20 3 SA HO” Pr 3 4% a | +1 2.200 
: 101 05 Ks Jan 6 Ww Aug. 9% Barnet Leather (sh.). 40.000 Aug. 15, '20 $1.50 Q a — * Bt) ai A 

tt "1 9" Jon bt xo Feb. 2 Barnet Leather pf............ 1.966.500 July 1, "20 1 Q a : bd) Pe sae 
ee ee a itis, Mar. 25 $5 Aug. 1% Barnsdall Corp., Class A ($25) 13,000,00¢ July 15, °20 62'4c Q 41 41 41 41 + 6 100 
ee ae es 43% May 17 m June 4 Barnedall Corp., Class B ($25) 1,000,000 Ju'y 15, °20 62%c Q 38 38 38 38 3 100 
110 ao 145 103 153 «June 18 Mar. 3 BarrGtt Ce.....cccccscccccsens 16,372,000 July 1, ‘20 2 Q 136 138 1354 37% + 3% 4,200 
107% VO% 119 110 111% Jan 6 100% Sept. 9 Barrett Co. pf..... 7.731.000 Inly 15, '20 1% Q 102 104% 102 104% + 2% OO 
1 2% 1% aint Jan 2 % Aug. Batopilas Mining ($20) pbemeae 8,931,980 Dec. 31, ’07 12%c ‘s % % % h + % 200 
- ‘ 45 2 rol, Apr. 9 5% Aug. 26 Bethlehem Motors... ish.) ee te Me ne 7% mig no — & 3.500 
06 60 107% ie Apr ‘ 65 Avg. ¥ Bethiehem Steel............-. 14,862,000 July 1, ‘20 1% Q 72 72 72 x72 — 1% 100 
4 59% 112 55 Jan. 3 68 Aug. 9 Bethichem Steel, Cl. B. tr cfs. 45,000,C00 July 1, °2 1% Q 73% 78% 74% x78 + 4% 16,200 
of 4 108 90 Feb. 24 Ht) Aug. 3 Bethichem Steel 7% pf........ 14,908,000 1, 1% Q os % me ‘ 
106% Phy 116 101% Jan 6 104 July 27 Bethlehem Steel 8% pf....... 29,570.8€0 1, "2 Q 106% 107 104% 106% 3 300 
28% 2 25 11 15 Jan 9 s Aug. 18 Booth Fisheries.......... (sh.) 219,970 1, 50c sa 7 i% 1% + % 1,700 
xe Ks S nO ss a 3 : Booth Fisheries Ist pf...... ,0°8,600 1 1% Q 80 ua ae 
° . 102 85% 06% Apr 1 5 Tuly 1Z Hrowklyn Edison.............. 17,352,€00 1 2 me ome oe ial 
any 25% 33% 10 17 Mar. 15 % Aug. 31 Brooklyn Rapid Transit Co... 48.964,000 2 1% ae 105% 11% ty 11 oe 5,100 
pee . 2 5% 15% Mar. 15 5% Sept. 14 B. R. T. certificates of dep... 75,556,000 P ‘ ee 7% ™ Dy 7 — %& 11,300 
93% 78 92 41 62 Mar. 20 48% June 3 Brooklyn Union Gas...... .-. 18,C0C,000 1% 2 ™) m0 Mw m0 +1 300 
v4 62 112 71 104% June 20 65 Sept. 11 DD DED: ccccnses 6edeecac'os 8,400,000 1% - ax iH a 
oN os 101 7 118% May 4 92 July 17 PO De Ee 4 a cnccadccecas 5,262,500 1% Q 92 
16% ile 15% 64 8% Mar. 26 4% Auc ae Bruns. T. & R R. Sec... 7.00,000 : tre $54, 
. - Hy Mw) iv Avr. 19 rq June *% ~ Buff. & Susquehanna....... 2,697,106 1% Q : : 70 
*80 *70 *72\% oO 45 July 22 45 July 22 Buffalo & Susquchanna pf.. 2,276,400 2 SA +5 Fs) 45 3 200 
oe 7" 68 50 Jan 6 nO Jan. 6 Buffalo, Roch. & Pitts........ 30,500,000 2 SA za ; é ae ee 
oe rm °07 *o7 es : a ines . Buff.. Rochester & Pitts. pf.. 6,000,000 3 SA 4 : a7 
161% 108 166 115 129 Apr 7 4 Aug. 9 SD ere 8 (94.400 , 2% Q 93 Mi 98 06 3% 1,900 
110 110 111% 107 108% Mar. 15 98 Feb. 13 meres Bees. pt... .ccccecscecee 1,447 800 Aug. 2. '20 1% Q , ° 108) sahee 
RO RO gt SS A P Bush Terminal............ 6,244,400 July 15, °20 +h SA ‘ Ao 
1s! 7% 30% 18 2% Jan. 5 Aug. 27 errr 14,647,000 “Sep. 1, °16 xy 12 2 2 — % 100 
12 5M 17 5% 11% Jan ot) 6% May «wv Butte Cop. & Zine ($5).. 2.834 C45 June 30, ‘18 50e i% 7™% 7\ + & 1,400 
R3% Are 37% 1% 2% Jan. 12 16 Aug 9 Butte and Superior oe ecece 3,000,000 Sep. 29, "17 $1.25 on 20 » + 1 400 
rT 54% 19% 28% Jan 5 1% Aug 3 CADDO CEN. 0. € OT” eres - 16 18K 16 + 3% 11,000 
3M 87% 48% 85% Jan. 28 62% May 2 California Packing ..... (sh.) 461,959 Sept. 15, "20 $1.50 Q ily 67 Wi% 7 100 
3 5A% 2, 46 Jan 3 ~w Ang. California Petrol.um.......... 14,877,Cou Oct. 1, °13 m% .. 28 31% 2s + 1% 5,600 
ST0% | aw __ 26% _6i' 75% Jan. 6 6 Feb. 10 California Petroleum pf... 11,343,000 July 1. °20 1% Q 70 70% 70 + % 400 
71 1 SB my no Mar. 26 ” Ang Caiumet @ Ari cna ($10)..... €,424,620 Sept. 20, ‘20 $1 Q 57% 57% ayers + 2 1% 
174% = 135 170% 12%% #134 Jan. 3 110 May 20 Canadian Pacific.............. 252.904, 600 118% 123% 118% + 3% 23,682 
46 46 48 2 43% Jan 7 38 Aug. 13 Canada Southern...........-- 0C0,000 * an on ae ee 
Fe . *s 10% June 18 10 = Aug. 15 Case (J. I.) Plow........ ( abe 000 ree a , 
‘s 72 or YM inp = Jan. 3 RS Sept. 1S Case (J. 1.) Th. M. 7% pf. 13,€00,000 RS BR, RRIg 2 200 
3% 5AM 116% 56"4 104% Jan 5 40 Aug Central Leather ......... . g "689,100 51% He ba | % 27,000 
108 11% =~ 4 104% 18% Jan. 5 4% Sept. " Central Leather pf............ 33.297, 500 05% 15% 4% — 600 
= 702 213 17 215 July 17 17> Jan. 28 Central of New Jersey....... 27,436 ,8C0 214 214 214 ie no 
yd 29% 67 3 61% Jan. 3 32% Ang. 9 Cerro de Pasco Copper. . (sh.) 898.225 43 44% 413 + % 5,709 
ar 30 GG Tg 62 Jan. 7 40 May 20 Certain-teed Pr.......... (sh.) 70,000 53 53 S| xp ‘a 300 
B4y 904 & 9 Mar. 17 90 Mar. 17 Certain-teed Pr Ist pf........ 5,000 rp iy ‘ ‘ho a ° 7 
++ +. 141% 90 164% Mar. 20 79% Aug. 9 Chandler Motor ‘new sh.).... "280,000 x2 Roy 85% + 3% 3,400 
*2 40% 65% Sits i, Sept. 17 47 Feb. 13 Chesapeake & Ohio..... €2,793,700 HOo% 6% Gy + 6% 24,670 
1 U 12% 7 11% Feb. 24 6 Feb. 16 Chicago & Alton..... 538,300 os 10 10% 104 + } 400 
ee 1% ITH 1 Sept. 3 12 Aug. 4 Chicago & Alton pf 19,492,600 : IN 18 18 ap 100 
. 13% 2 12¥. Sept. 2 4. Feo. i Cc. & B. IN., Eq. Tr rects.... 577,800 e ve 11 11 li — 1% 100 
‘ es 17% 4 14% Sent. 7 4% Jan. 10 C & E-Ill pf., Eq. Tr. rects. _2,486,C00 - oe 10 13 13 + % 400 
Lh 6 12 ~ 10% Feb. 20 7 Feb. 13 Chicago Great Western....... 38,921,400 Feb. 15, °10 2 i : 10% 10% + 2% 8,46 
22 18% IO% 21 = Sept. 18 1% May 24 Chicago Great Western pf.... 38,685,800 July 15, °19 1 ee 25% 28 : + % ae | 
54M wiM% 52% Bok 42% Mar. 11 30% Feb. 6 Cai., M. & &. Paul.......... 117,411,300 Sep. 1, ‘17 2% SA 3% 38% 38% +2 12.000 
56% 66%, 76 IR% 61% Mar. 11 45% Feb. 13 Chi.. M. & St. Paul pf........ 116,274, 90€ Sep. 1, "17 3% SA Ny SS\ 7B + 3% 19,400 
wr 89% 10% 85 91% Mar. 10 67% July 1 Chicago & Northwestern...... 145, 165,810 July 15, '20 2% SA 74 Tt 7% + 1% 3,300 
37 12% 133 120% Jan 13 98 June 28 Chi. & Northwestern pf....... 22,395,100 July 15, °20 3% SA 106 108 118 + 4% 
70% 6s 113 111% Apr 74% Aug. 10 Chicago Pneumatic Tool...... 12,934. an0 July 26, "20 2 Q 2% 83 3 +2 1.800 
32% Iku 32% 41% Feb. 28 23% Feb. 13 c., RL. & P. tem. cfs. a * ° eerie ee os 36 3 38 +2 21,000 
s. SMBNg S4 7# =§=Sept. 2 4% Feb. 13 Cc. R. 1. & P. 7% p¥., t. cfs. 29,422, $00 July 1, °20 3% SA 7s 79 79 +2 900 
3 cn _ 46 73 68% Sept. 7 ie | Feb. 11 c., RI & P. 6% pf., t. cfs. 25,308,100 July 1, °20 3 SA 66% GRk, 68% 4 id 00 
82 “wu R2 66“ Mar. +10 58 June 30 c.. St. P.. Minn. &@ O. 18,556,700 Aug. 20, '20 2% SA 4 64 — a 100 
110 110 107 % Mar. 30 90 Jan. 14 C., S8&t. B., M. & O. hn 11.250 Aug. 20, 20 3% SA ai aan nT) 
23 14% 20%4 t 21% Jan 3 12% Aug 9 Chile Copper ($25).... OO Oe - n 15% 14% m+ y% 4100 
47% 31% WO% 32°% 41% Jan. 3 24% Aug. 9 Chino Copper ($5) . 4.349.900 June 30, ‘20 37%c Q 2n% 20% 2k x29 + % 3,300 
40 2 5AM 32 “i Sept. 17 42 Feb. 6 Cleve., C., C. & St. L.. 47.050,300 » * 2 ee no * 61 ho ~- +4 2,100 
70 § 74 Si 68 Feb. 24 “2 May 19 o.. 6. ©. 6. Ue .. 9.968.900 July 20, ‘20 i% QO 66 66 66 66 — 1% 100 
; 3 HH i 6 Jan. 3 *6 Jan. 3 Cleve. @ Pitts. ($50).......... 11, 387.750 Sept. .1, "30 1% Q P fh ; 8D ae 
a5 44% 108 60% 106 Jan 2 69 Sept. 1 Cluett, Peabody & Co......... 18.000.000 Aug. 2, °20 2 Q 70 70 70 70 — 2% 300 
1% 95 110 108% 104 =Jan 8 % June 16 Cluett, Peabody & Co. pf.. 18,000.000 July 1, '20 1% Q - niu ‘ aide 
o- 423% 37% 40% Jan. 2 30% May 20 0 PREIS (sh) 454 813 July 15. °20 $1 oO B3u 33% 35 + 1% © 300 
T4% 34 Mi 7% 44% Jan. 38 28 May 20 Colorado Fuel & Iron...... 34,235,500 Aug 20, '20 % Q 34% 34 3% 3+ i& 1 300 
*191 *101 120 10M, 208 Apr. 21 97% Sept. 2 Col. Fuel & Iron pf... ° 2,000,000 Aug. 20, "20 2 Q e se 07% ‘ ‘ 
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-_--__-_ UC a Price Ranges Amount -—— Last Dividend ———, Las Week's Transactions —————~ 
1918. 19 This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low High. ; High. Date. Low. Date. Stock Listed. Paid. Cent. riod First High aw Last Change. Sales. 
27% 18 31% 19 2% Sept. 3 20 «Feb. 11 Colorado & Southern 31,000,000 Dec. 31, °12 1 ws 27% A 29 4-3 2,200 
47 58% 4s 51% Mar. 2 46 July 6 Col. & South. Ist pf ,500,000 June 30, °20 2 SA 1944 he. Ceueeee 
48 40 5ik% 45 43 Jan. 16 35 Aug. 11 Col. & South. 2d pf 500,000 Dec. 15, *19 4 A 43 ; ne 
44% 23% 69 39m 67 Jan. 9 50 May 19 Columbia Gas & Elec ,000,000 Aug. 16, 20 1% Q 55 : , 7% + 2% 2,400 
< ae 75% Wy i5% Jan. 9Y 1v%& Aug. 9 Columbia Graph ..... .251,475 July 1. °20 t2ic Q 22% $14 23% + 1% 13,600 
(7 ye > 95% 91% 02% Jan. 14 7 Aug. 11 Columbia Graph. pf ,581,500 July 1, '20 1% @Q 82 ee eS 
Le 39 30 63% 31% ob Jan. 16 43% Aug. 9 Comp.-Tab.-Rec. ........ 131,033 July 10, '20 1 r ' 47 + 1% 100 
‘7 & 75 34 79% Aug. 26 5a Feb. 10 Consol. 90,000 July lo, ‘20 1% 7 + 2% 4,700 
Ff = 86% 73 S98}, Aug. 26 76% Feb. 13 Consol. 4,000,000 Sept. 1, °20 1% gh mae eet 
‘a 105% S2% 106% is% 93% Mar. 22 73% July 28 Consolidated Gas 100,384,500 Sept. 15, ‘20 1% + 2 1,400 
Te £6 95 111%) 1) ee eoccecce es covceses Con. G., El. L. 14,607.700 July 1, °20 2 oe 
§ o4 4 my ae S85 Sept. 15 85> 06= Sept. 15 Consol Md 40,205,499 July 30, °20 1% 1 
te 13 i*% 23 n% 204, Jan. 3 0% Aug. 9 Con. int. Cal. M. ($10)........ 4,395,990 June 30, '20 Oc 4,100 
Si . ee 37% 3014 46% Apr. 26 21% eb. 5 Consol. Textile .......... ish.) 267,355 July 15. '20 The + 2 3,200 
} 5 Ho’ 103% fy 97% Apr. 8 74% Aug. 7 Continental Can Co... -- 13,500,000 July 1, °’2U 1% + 1% 600 
7 99 110 IvDig 102% Jan. 22 97% June 22 Continental Can Co. pf....... 4,435,000 July 1, '20 1% Qn re fe 
Le ae 16 10% 14% Apr. 16 10% May 24 Cont. Candy.......... (shares) 500,000 July 20, '20 2oc + &% 900 
«@ 44 84% 38 S50 Cldan. 2 ts Aug. 2 Cont. Insur. Co. ($25)......... 10,000,000 July 7, °20 2.50 cr) | Sears 
0% 29% 99 1G 105% Apr. 13 76%" Feb. 13 Corn Prod. Ref. Co,.........--- 49, 784,000 July 20, '20 +1% 4 + 1% 13.900 
a 1% 90% 108% 102 107 aJn. 9 100 Aug. 11 Corn Prod. Ref. Co. pf..... . 29,827,000 July 15, '20 1% 01 . 5 KO 
Se aa : 43% Apr. 29 30 May 24 Cosden & Co. (sh.)........... 759,464 Aug. 2, ‘20 62keoc 4 + 1% 9,600 
51% wv 79 b> (+ Apr. 17 45% Aug. 9 Crem Carpet 06.26. ccccocssces 2,098,500 June 15, °20 3 ..  ~“eadees 
74% 52 261 A2"4 278% Apr. 7 115% May 24 Crucible Steel Co ...%........ 37,500,000 July 31, 20 2 1 + 4% 17,100 
91% 86 105 91 100 Jan. 7 92% June 30 Crucible Steel Co. pf......... 25,000,000 June 30, '20 1% Q Fs o% - & 200 
e as j <a ee 60% May 1% Si%e Aug. 10 Cuban Am. Sugar ($10)....... TT .. are aa - $414 4 4 +1 9,100 
U5 90 107% 101% 10 Jan. 20 9” Aug. 19 Cuban-Am. Sugar pf........ “- 7,893,800 July 1, °20 1% Q 3 ra 
a4 27% 55 20% 50% Apr. 14 31% Aug. 28 Cuba Cane Sugar (sh.)...... er Tee a ‘ i ‘ Me + 3% 7,900 
&3 717T% 87% m% 85% Jan. 21 Tike Aug. 19 Cuba Cane Sugar pf.......... 50,000,000 July 1, °20 1% Q 77% x76 + & 1,300 
os oe se a6 ‘Sept. 18 32 Aug. 16 DAVISON CHEMICAL...(sh.) | cere - 35% 365 6 +1 600 
ee _ ore 26% May 27 7 Aug. 5 De Beers Con. M....... (sh.) 62,900 July 28, $2, 36014 27% —  uvaud 
90 103 93% 101 Feb. 92 May 21 Deere & Co. pf........000-- 37,828,5 Sept. 1% Q 9244 ) 92% --% 100 
tt Ny 100 116 91% 103% Sept. 15 83% June 2) Delaware & Hudson stncseenee 42,503,000 Sept. 20, "20 2% Q 100 14 ' 103% + 3% 1,900 
185 3 217 17214 260% 49 15 165 Feb. 11 Del., Lack. & W. ($50)..... «. 42,277,000 July 20, ‘20 5 Q 248 “ins 250 + 2% 4,700 
7 2% 15% 5% o 3 2% Sept. 18 Denver & Rio Grande......... 38,000,000 sg. eee aee ve os 3% 6 3 — 2% 24,300 
13% 24 6% 16% Feb. 24 5% Sept. 18 Denver & Rio Grande pf...... 49,778,460 Jan. 15, ‘11 2% .. 11% 4 6 — 5% 72,100 
P 109 98 - 120 11 108 Mar. 30 96% June & OS 27,656,900 July 15, '20 2 Q 91 “eae 
be i) So 105 su 101 Jan. 12 85 July 3v Detroit United Railway...... 15,000,000 Sept. 1, 2 2 ; 214 1% a) +1 400 
"113 *113 118 112 on | “anductee os. ‘“seceesce Diamond Match ...... Seveccece — 100 Sept. 15, '20 2 Q 118 ae 
& 6 16% 1055 13 Jan. 3 9% May 19 Dome Mines ($10)..........-.- 0C0,000 July 20, '20 Ze Q 11% 5 1155 + %®& 
x 4h 2% 6% 2™% 5% Feb. 19 3 May 10 Duluth, South Shore & Atl... 12'000,000 6esueececs oe oe ly 
8% 4% 11% Be 11 Feb. 19 7 Apr. W Duluth, South Sh. & Atl. pf... 10,000,000 __—............. se wa 9 ; 
3 61% 67% Jan. 12 46 Aug. 14 Dur. Hos. Cl. B. (960)....... 3,252,850 July 1, °20 t$1.12% Q 46 
101% 1S 102% Jan. 13 93 May ii! Durham Hosiery pf........... 3,000,000 Aug. 1, '20 1% Q (4 ; : 
és a os *53" Aug. 25 *533 Aug. 15 FASTMAN KODAK ......... 19,586,200 July Fie i) 2 Se iw..." £z££eeewas 
56% 458 137 bor) 130 July 7 115 JIvly° 27 Electric Storage Battery..... 19.891 ,800 July 1, °20 24% Q 128% ; : < 
31% 22 43 23% 28 Jan. 2 18 May 24 Elk Horn Coal ($50) ......... 12,000,000 Sep. 11, °19 The $ 25% - &% 1,400 
43% 37 4 39 45 Mar. 2 33 Feb. 17 Elk Horn C. pf. ($50)........ 6,600,000 Sept. 10, *20 ris Q 7 ov 400 
oe 48 =t%e 29 Jan 2 15 Sept. 10 Emerson Brantingham........ 90,132.500 8 —=«-_—s ec eccseces ee as 1 Z 100 
$s ie 101 3 o1 Jan 3 71 Aug. 20 Emerson Brantingham pf..... 12,170,500 Aug. 2.'20  =1% Q 71 ae: eee 
Ss ‘ 150 SU ili Jan. 6 G2 Aug. 35 indicott-Johnson ($50)........ 16,390,000 jay 1, “SO $1.25 Q ( 71 . 300 
ee =< 107% 10i% 104 Jan. 2 92 Aug. 6 Endicott-Johnson pf -- 15,000,000 July 1, °20 1% Q 5% ees 
23% 14 20% 2% 20% Sept. 18 9% Feb. 13 BEE. k-icdade 0ssaenssehesn esos Nw | ee és ‘ + 5% 83,800 
how 23% 33 18% 294, Sept. 18 17% May 19 Erie 1st Le} Rew wd 060 n0ss Sows 47,904,000 Apr. 9, ’07 2 + 5%, 24,500 
27h 18tg a 13% 221, Sept. 18 12% Feb. 10 Tria 2d pb..wc.cccsvccscccsess 16,000,000 Apr. %, ‘07 2 ‘ + 5 8,000 
ee - ee *55 June 21 *55 June 21 Erie & Pittsburgh GBD) 2 cccce 2,000,000 Sept. 10. °20 1% Q *55 we 
we iv M4 73 93% Jan. 2 47 Aug. 9 " FAIRBAN KS co. ($25) ...... 1,500,000 ween eee : . M 4 M + 8% 200 
ea pa os a 98% Jan. 9 98% Jan. 9 eT a rere rer 2,000,000 July 1, ’20 2 Q | er ee 
} os ss 123 83 95 Jan. 5 65% Feb. 11 Famous Players-Lasy (sh.).. 214,677 July 1, °20 $2 Q 7 + 2% 6,600 
~ ‘a ee aa 91% Apr. 16 80 May 20 Famous Players-Lasky pf..... 10,000,000 Aug. 1, 20 2 Q Big + 3% 1,400 
15 1) 23% ‘ 16% Mar. 30 10 Jan. 6 Federal Mining & Smelting.... 6,C€00,000 Jan. 15, 09 1% 11% ‘ 12 + 1 200 
44% 27 48% 25 44% May 14 2 Jan. 2 Federal Mining & Smelting pf.. 12,000,000 3 o, °% > a a 4 34% + 1% 1.100 
43 26 173 55% 135 Feb. 16 ) Aug. 14 Fisher Body Corp. (sh.)....... 500,000 $2.50 @ i 10] + 1 100 
103 70% 110% 91 108% Mar. 16 97% Feb. 16 Fisher Body Corp. pf.....-... 4,063,500 1% Q a 
ee ae AS A 48 Jan. 2 25% Aug. 3 Fisk Rubber ($25)............ 15,490,000 75c Q % 3,700 
+e és 54% "1% 36% Jan. 5 20 May 20 Freeport, Texas (sh.)......... 498,920 $1 T + 1 3,800 
r onic ie = caetiianitaeetiasncticiaiealialaaa iad 
; sy 25% 33% 15 1% Jan. 5 5% Aug. 9 GASTON, W. & W. (sh.)..... 300,000 SOc .. K14 A 8% + & 1.400 
; a fs in a 77% July 23 49 June 9 Gas, Am. De ©. Gi) o0.c5 500% 244,122 5c Q 66 ti (45 — 2% 100 
‘ 12h 165 203 16315 192 Mar. 11 15 June 9 General Chemical Co.......... 19,819,900 2 Q 16 15 - 3 164 
. 103% ou%y 108 98% 100 Jan. 16 90 May 14 General Chemical Co. pf....... 15,207,100 1% Q eS ae 
' 58 34 95% 47 75% Jan. 3 58% Feb. 11 General Cigar Co........... ° I% Q ( ¢ + 2 800 
; "05 961g lud U7 100 Jan. 6 90 Sept. 3 General Cigar Co. pf . 1% Q ”) ”) ; 200 
- 5 lut 90 94% Jan. 5 79% May 25 General Cigar deb. pf......... 4,620,860 July 1, °20 1% Q 81 + %&% 900 
G 158% 127% 176 1444 172 Jan. 2 134. May 2 General Blectric.............. 137,784, 100 Juiy id, 20 4 8 Q 143% + 3% 2,000 
a os “ ~ ° 4° Mar. 26 19% Aug. 9 General Motors new (sh.).... 18,161,766 Aug 2, '20 Zc Q 2 21% + % 60,080 
y 68 15% 95 =*; 89&% Jan. 3 72% Aug. 9 General Motors Corp. pf. 000 Aug. 2, '20 1% @Q 74% + 2 100 
ow oe 93 Mar. 29 78% Aug. 26 General Motors 7% deb... 24,275,400 Aug oa 1% Q x 4 80% + 1% 600 
ad os 4% 82% 85% Jan 6 68 Aug. 20 General Motors 6% deb........ 60,546,100 Aug. 2, ‘20 1% Q 4 eo , 1,300 
59% 38 Dy 56S sy Jan. 6 49% Aug. 9 Goodrich (B. F.) (sh.)....... €01,4C€0 Aug. 16, '20 1% @Q 7% + 1% 4,100 
06 100% 192 102% Jan. 3 S4 Aug. 9 Goodrich (B. F.) Co. pf......- . 38,412,000 July 1, *20 1% Q io) 87 + % 300 
ee 7% 1% 49, Jan. 5 15 Sept. 17 Gray & Davi8...........sese0e Mar. 1, '20 50c 8 1%) + % 1,100 
36, 74 80 47% 5% Jan. 5 31% Aug. 16 Granby Consolidated .... 1, 1% 7 + 1 200 
4 106% 86 100% TS he 81% Mar. 13 65% June 12 Great Northern pf............. 9 + ie 1% Q & 79 + 2 10,200) 
34% 25% rg 31% 41% Mar. 19 30 Aug. 9 Gt. Nor. cfs. for ore prop. (sh.) 1,500. $2 4 { + 2 6,600 
ray Rik: 321. 38% Jan. 3 23 Aug. 6 Greene-Cananea ....-..+-++0++ 48,781,200 We 2 ay + 2 4,400 
en ae “04 Aug. 1: 17% Aug. 19 Guantanamo Sugar (gh.)..... 300,000 18 is + 1 400 
10 8 12% : 15 May 5 7 Jan. 24 Gulf, Mobile & Northern. ° 9,087,300 12 ly 10 
- 25% 7 40, 30 34 Apr. 14 25% Aug. 18 Gulf, Mobile & Northern pt... 9,431,100 . 28 28 % 100 
W1% 5S ROG in, 84% Apr. 14 % wulf States Steel.............-.- 11,199,400 2% Q 314 — 2 400 
1902 _ o% 95% 2 92%, Feb 9 5 Gulf States S. Ist pf. 2,000,000 1% Q 04 eee 
ee eo oe oT 15% Sept. 18 8 HABERSHAW EI (sh.)... Se . 460646,0. 002 o's : 14% 4 5% ¢ + 1% 1,800 
5 37 100% 34% 108 Jan. 19 : Aug. 3 Hartmann Corp.......+...++++ 12,000,000 Sept. 1, "20 1% Q 80 ; ee 
494% 34 71% 40 78% July 8& £ ; 2 Haskell & larker (sh.)...... 22+),000 July 1, °20 $1 Q 69 4 70% + 2% », 600 
ane a *85 *S85 * soe : 2o | eekmeee Havana El. Ry, L. & P....... 15, 000; 000 May 15, °20 3 SA *85 ioe) oo aeed 
*100% *°100 107 19° ett te os .0pesesss Helme (G. W.) pf..cccccccces 3,964,300 July 1, °20 1%™ Q 107 <> ental 
ee oe on ae 444 Apr. 19 a Hendee Manufacturing ....... SEP ti«étnk tn cnn 5 ‘ 24 27 + 1% oO) 
wn GS 100 60 71 Jan. 12 Homestake Mining ........... 25,116,000 Sep. ¢ 0c #1) .- . eee 
oe oo oe ‘ 114% Sept. 18 2 PROMO BOE ond icstnsecébeceae 25 "000; LSS rere 4 . 10 1 113% + S% 10,400 
ne 2314 Apr 9 13 Hupp Motor Car ($10)........ 5,192,100 Aug. 1. '20 2c Q 155 1 15% + % 2,190 
oe - Si Sept. 10 31 Sept. 16 Hydraulic Steel (sh. ye as etandee eee eee oe ‘ 2% <31% Pe 2 R00 
105% 02 104 85% 93% Mer. 10 80% Feb. 13 ILLINOIS Cc “ENTRAL vsnpewas 108, 296,000 Sept. 1, '20 1% Q NT 4 RO + 1% 1,40) 
ae “A 9% Apr. 6 5S Aug. 11 Indiah'ma Ref. ($5).......... 5.000.000 June 30, '20 lie Q 77 7% + & 300 
ee — ~“< 20% Sept. 7 19% Sept. 15 Indian Refining ($10)... 3,000,000 Sept. 15, ‘2 Me Q 11% a 1% % 100 
ai on i hn 07 Sept. 2 7 Sept. 2 Indian, Refining pf............ 3,000,000 Sept. 15, °20 1% Q 07 eS eee 
B8% 41% 68% 124 61% Apr. & 43% Aug. 9% Inspir. Con. Copper ($20)..... 23,639,342 July 26, "20 $1 Q is 4 K int& + % 6,200 
gy 4% 9% 2% 4% Mar. 13 3 Aug. 4 Interboro Consgl. (sh.)........ : * ere rere rr: By, 3% + ¥\&% 11,500 
47% 17% 31% 10% 16% Apr 8 8% July 20 Int. Com. Corp. 9f....cb-scc00 45.592 500 Apr. 1, °18 1% . 11 1 12% + 1% 5,800 
19 10 37% 10% = Apr. 14 13% Feb. 13 Internat. Agricultural......... Pe 9) 5 ana ewh as - 201 23 + 2% 1,000 
«5 38 nh 48 Ss Apr. 14 69 Feb. 13 Internat. Agricultural pf..... yyy July 15, '20 1% Q 80 82 + 2 Ow 
121 104 149% 111% 142%. Apr. 13% 111% Sept. 15 Int. Harvester (new)......... 000,000 July 15, °20 1% Q 12 1 + 1% 1,000 
116 107 120 111 115 Jan. 24 104 Aug. 5 Int. Harvester pf (new)...... pony 000 Sept 1, '20 1% Q 104 ( { 1% +2 300 
33 21 67% 21% 51% Jan. 5 21% Aug. 9 Int. Mercantile Marine....... 5 rrr r ee 23 2 +2 10,400 
125% 83% 128% 9Z% 111% Jan. 5 70% Ang. 18 Int. Mercantile Marine pf.... 48,867,300 Aug. 2. ‘20 +8 SA 7 TSF + 2% 6,700 
oe . ; iv Apr. 7 37 Sept. 1 Int. Motor Truck (sh.)........ ili RR ° $2 i 4514 + 3% 1,900 
; es ° 32% July 26 32% July 26 Int. Motor Truck rets., 5 OR setkecekn 8 86, Stee vneees a wae 9). kebawoe 
y oe ve - on S4 Jan. 19 72 Mar. 4 Int. Motor Truck Ist pf...... 10,921,800 Jury 1, “26 77 a 
; ee oe ee ae 71 Apr. 9 60 Feb. 17 int. Motor Truck 2d pf....... 5,331,700 July 1, °20 f 63% + 1% OO 
: 3 27 33% 20% 26% Jan. 7 15% May 20 Int. Nickel (G25) ...ccccccsess 41,834.600 Mar. 1, °19 1s) + % 8,700 
98 88 7% 40 88 Feb. 5 80s June 10 ee rrr ee 8.912.600 Aug. 2, '20 % ¢ SOB, . é eaan 
45% 24% <2 91% Mar. 18 62% May 20 International Paper Co........ TEGERO i wacvcecece 2 m1 82 + 3% 8.800 
ir) 99 105% 110 Jan. 3 103 Sept. 15 International Paper pf........ 1.205.000 July 15. °20 1% Q I 1 — 7 300 
3% 58 80 79% Jan. i 70 Feb. 16 Int. Paper pf., stamped....... 23.695.000 July 15, °20 1% Q Se r 73% + 1% 7M 
G1K 53 70 71 Jén 5: 61 June 10 Internationa! Salt ........... + 6,077,100 July 1, '20 1% Q 6 f 65 +4 100 
° ee oe ar 47% July 15 30% Aug. 9 Invincible Oil ($50)........... |. ° sesaddnos ip sy, oT) + 3% 22,90 
5% 2% 9% 2" 6% Apr. 5 4 May 18 Sowa Central ........ cence “SE “Aapecessas ‘ 4a a3 100 
os 65 34 hill Jan. 27 « 36% Mar. 1 Iron Products (sh)........ wo. ieee wean ‘ “ 42%, 13% + 1% 900 
67 60 441% 44% i June 17 50 6 Apr. $8 Island Creek C. (sh)...... 118,798 July 1, ‘20 $1 Q 2 ee 
oe os oe ™ July 9 5% Aug. 10 Island ou & Trane. (630).... BORO <cavcvee é 6% yy 16 900 
lt M4 27 48 1 21% Jan. 9 6% Sept. 15 JE w E “3 (2 Sayer erry Se - — vcscuaees ° as 7 — 2% 2,500 
uT% ax 91 18% 44% Jan. 10 22 Aug. 16 pO) OS eer 3,640,000 Oct. 1, °19 1% =... 2 oe Koa 
4s ee 44 24% 30 Jan. 2 20 Aug. 5 Jones Bross TOM .....csscess 10,000,000 July 15, ‘20 Hic Q 20 
tz] 59 52 § ave OR tea ceria os 6adétces KAN. CITY, FT S. & M. pf... 6,252,000 July 1, °20 1 Q ‘ 52 ca 
24% 15% 25% 15 21% Sept. 2 13% May 3 Kansas City Southern........ Serene 2 ye 19 \, + 2% 7,700 
59% 45 57 40 40% Sept. 1 40 May 19 Kansas City Southern pf..... 21,000,000 July 15, °20 1 Q 414, { . + 1% 1,300 
165 % 130 1% 118 Jan. 6 9 June 18 Kayser (Jullus) & Co........ 6,570,000 duly 2, ‘20 \2 Q ‘ oe Je c% 
205% _ 103% 118 Riki 106 Feb 9 105 May 5 Kayser & Co. Ist pf.......... 1,951 ‘600 Aug. 2, '20 1% QQ ‘ 
"2 41 164 68 152% Jan. 5 71 Sept. 17 Kelly-Springfield+ Tire ($25).. 5,688,075 Aug. 2, '20 $1 Q 7 + 3% 6,300 
P 110% 101% 105 Jan. 21 91 Aug. 4 Kelly-Springfield Tire 8% pf.. 5,860,000 Aug. 16, '20 2 er = ae! ges | CO Som) RRS ee ee 
(0% TH 109% 90% " Apr. 6 82 Aug. 25 Kelly-Springfield Tire 6%. pf.. 3,237,100 July 1. '°2 1% @Q -~ 
Ri 245% 115 34 95 Apr. 9 nO Aug. 17 Melsey WRG ccccccccccccccce 10,000.000 ceverscce o* . LF + 2 100 
90 31 100% x9 98% Jan. 2 82% Aug. 6 Kelsey Wheel pf ............. 3,000,000 Aug. 2, '20 1% Q | obese 
_ 41% 2 43 27% 33% Apr. 7 22 Aug. 6 Kennecott Corp. (sh.)........ 2,796,986 June 30, ‘20 tie Q 245 + & 4,100 
ts 3 ™ 2 6 Feb. 24 3 June 2 Keokuk & Des Moines...... = wadudoays ics : 
ae ° 30 3N ‘a canesoes Se scccecee Keokuk & Des Moines pf..... 1,524,600 Mar. 10, *20 2 
oe a 126% BRL 48% Jan. 5 13% Aug. 9 Keystone Tire ¢ Rubber *éi0) 3,308.300 July 1, ‘20 30c Q 6,800 
10% 83 170 116% 15%. Jan. 31 120) =6—Aug. 10 Kresge (S. 8.) Co...........0. 10,050,000 July 1, ‘20 3 SA 2 - 100 
106 104% 109% 105 162% Feb. 26 93 Sept. 1 Kresge (S. S&S.) Co ES . 000 July 1, °20 1% Q 03 eS te Oe 
6 50 S916 6O 98 Apr. 16 a June 9 oy SS 8: See 12,000,000 Aug. 1, °20 1 Q . ae eee 
1 100 110 108 102 May 10 100% Jan. 17 Kress: (S. H.) Co pf........-. 3,553,200 July 1, ’20 1% Q 01 
91% 45% 107 62 91% Jan. 5 63 Feb. 26 LACKAW A STEEL ..... 35.108.500 June 30, °20 1% Q GF f fit + 2 5,200 
82 83 33 43 Mar. 15 350 Aug. 7 Laclede Gds Coa..........2.. . 10,700,000 Mar. 15, "19 1% ~~... st é sf ¥ 100 
11% ™ 14 7 14% Sept. 7 8% Feb. 13 Lake Erie & Western ........ > Seer Py ‘ 1 14 14 + 1% 700 
ys] 25 13 2 Sept. 18 16 Feb. 11 Lake Erie & Western pf...... 11,810,000 Jan. 15, *08 1 2331 25 +4 1600 
24 12 40 2! 38% Jan. t 21 Aug. 6 Lee Rubber & Tire (sh.) ‘ 1 Sept. 1, °20 We Q , 4 23 io 300 
q _ 65% 53% 60% 40% 50 8=6©Sept. 17 39% May 24 Lehich Valley ($3%).... ‘ July 3, ’20 Tec Q 47 of : 4 + 3 11,000 
205 164% 250% 195 206% Jan. 9 130 Avg. 6 Liggett & Myers ............. : Sept. 1, °20 Q r 145 +i 1,000 
+: +: is . 155% Apr. 30 329% July 30 Liggett & Myers, Class B..... 5,296,400 Sept. 1. '20 Q { ‘ 145 +12 00 
110 107% 115 107 110% Jan. 8 99 - June 21 Liggett & Myers pf 22.512.900 July 1, °20 1% Q 100 7- 
* “ -. we 36 «Apr. 12 18% Aug. 26 Loew's, Inc. (sh.). 74,982 Aug. 1, "20 Me Q 20 1 21% © 9,100 
a os 27% . B% 2s Jan. 3 11% Sept. .1 Loft, Inc., (shares) ne... * wensane® ‘% 134 1 14 + 1% 8,100 
45% 17% 81% 40% 7 Jan. 3 43% Aug. 23 Loose-Wiles Biscuit ..... ine SE waawsiee na $4 15 + 1 00 
m4 821% 106% - 1000 Jan. 5 4% Aug. 20 Loose-Wiles Biscuit Ist pf.... 4,599,700 July 1, ’20 1% Q 2 ; ae 
6 58 120 115% Jan. 19 102 Aug. 26 Loose-Wiles Biscuit 2d pf.... 2.000.000 May 1, ‘2 th ONG, : 
7 144% 245 147% 183% Jan. 2 125 Aug. 10 Loritiar€ (P.) Co: ..cccsvcccse 246, July 1, °20 3 Q 1 t +1 00 
110 9K 115 197 130% Jan. 10 o Aug. 2% Lorillard (P.) Co of... A od July 1, ’20 1% Q bia . 
124% 110 122% 104% 112% Jan. 5 94 Aug. 9 Louisville & Nashville Aug. 10, '20 3% SA (2 400 
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New Y ork Stock Exchange Transactions—Continued | 
Amount a Dividend a —_———- Last Week's Transactions - — 
—— --—— -—— Yearly Price Ranges 7 Capital Date Pe Pe- : 
were 1918 7 ane 'y —_ Dat — Stock Listed Paid Cent. riod. First. High. Low. Last Change. Sales. 

riign Low High.* Low High. Date aw ate . : - = <a me 400 

————— ~- ; : co Aug. 9° MACKAY COMPANIES July 1, '20 1% Q é — a = 2% 100 
ky 70 7% mt wa, Jan 4 , . ° Jul 1. °20 1 YQ ni, Ny Ms S 

e aT 66 “ tii, Mar July 15 Mackay Companies pf........ uly . 2 ’ 18 . 

- — i,)6Mar Aug. 11 Mallinson «H. R.) Co. (ah.)...  200,QUD naauunnes ‘ y 0 ro ‘ 

Sly Apt Aug. 11 Mailinsoa «H. K.) pf...... July 1% Q o° 108 108 102% "xs 200 

* a . arts Spt. ! I I i in a le June % Q 1035 . oa 

137 130 11% Apr S-5 ; 1% @ ‘ se es 98 
lw Jan : June 4 Manati Sugar pf.............. July 30 
“we = Aug 47 July 23 Manhattan Elec. Supply July 1 Q rs 2% 42% = 400 

P - m8 i is, July 2 Manhattan klevated _Btd.. July % ss - . = — 

ety 7S SS iT “4% Mar ‘ ul xii a - 1% 
— . g ssegti aeeos Manhattan Beach ............ 5,000,000 cocee . : 29° 

* % Jan ; 2) Sept. 1 Manhattan Shirt ($25)........ 5,000,000 Sept. ‘zo +i%c Q . 117 

J Manhattan Shirt pf.......... 1,600, 008 i“ RY R - a” ¥ : 0 

* -- Js 410 Aug. 11 Marltlin-Rockwell (shares) 81,136 ay : a Pw + on 1 800 
we - . s 1% Aux ; Martin-Varry (shares)........ 22.705 Sept. 1, °20 We 21% 21% on 5 ii cm: 
1 wo July 2 Inte Feb. J Mathieson Alkali ($50)....... 5.885.700 oe. a ~-+___—- a —- Se 00 

az o Apr Ss 7% Aug. 10 Maxwell Motors ........++-+++ 4.715, 100 2% S% + ry 4 r hg 200 
— Bs Jan > s Sept. 11 Maxwell Motors c. of dep..... ® 000,100 + z mm 1s 18 — oe "800 
oor si Jan " 16 Aug. 10 Maxwell Motors Ist pf 3, 754,520 1% Q Is me 13 _ 
tes oe Jan 6 24 July 2 Maxwell Motors Ist pf c. 9,378,900 A on a 

o%y is tee 1m 305, Jan. 10 x Sept. 2 Maxwell Motors 2d pf........ 1,898,900 1% .. - : 

= ‘4 2n% 20% Jan. 10 ry Aug. 11 Maxwell Motors 2d pic. ' 35,223,600 aa, — ae - on ia as — 

7 ; a) ity Apr. uy Aug. IS May Department Stores....... 15,000,000 2 Q 74 7 643 se . 4 
= ie” ot q Jone 12 "7% Aug. 14 May Department Stores pf.... 6,250,000 + 4 1% Q 102 4 od sar +19% 120,230 
7 24 is - Jan $ 14s Aug ¥ Mexican Petroleum ........... 33,091,700 July 10, ad 2% @Q 172 71%° X or 'f a 
x7 11N% rT) Jan i os% Aug. 20 Mexican Petroleum pf.. 12,000,000 July 1, ‘20 _2 Q ae is im j -— * 2 3200 
ww ee ” Jan 5 Ik% Aug. 6 Miami Copper (5) of ERS RS aie ius. 26. =» We g 11% be 1% Pt 2 5 a 
*xul "10H si Jul 16 %F July 16 Michigan Central .........+.- 7: uly 2, “2 2 Si -. — = ; 

7 <4 aM Jan. 5 37% Aug. 3 Midvale St. & O ($50)..----... 100,000,000 Aug. 2,20 $1_ QO = me “ 737300 

—. 71% i Jan. 6 10y Aug. » Middle States O. ($10) ...... 5,260,000 July 1, 20 We Q 14% — oe od + "& 1-400 
135% 1% 24% 4 Mar. % 9 Feb. 13 Minn. & St. Louis new........ 24,679,300 0... +s sees 7 -- 19% 6% =x s outs + 2Y "200 
tT 50% OSIg ri) Mar. 15 is Feb. 13 Minn., St. ly BS. B. Bieccces 25,206 800 Apr. 3% SA 78% anne a aoit ; sa 300 
113 105 1%, ~ Feb. 13 s0y% June 23 M.,. St. P. GG. Bh Giccccsss 12,603,400 Apr. 3% SA 2 a 92 92 2% 

2 62 ty ur, Jan. 15 i Feb. 25 M.. St. P. 4 Sh fat eager 11,184,100 Apr. 2 SA As 5 . paces 
re 4 1, 1% Feb. 21 34% Muy 22 Missouri, Kansas & Texas.... 63,300,300 __......... t Th hy 3 by 
"1 +74 bg ony SN Feb. 19 7 May 24 Missouri, Kansas & Texas pf 13,000,000 Nov. 10, °13 2 11% 12% ib tg t 1% B 

i) 3N% 224s 31% Feb. 28 21 Feb. 11! Missouri Pecific ............- 78,238;400 8 we cccccce a 2 27% 2 a is —— 
82 rf BA% Ir'6 19% Feb. 24 $6 Feb. 11 Missouri Pacific pf .......... ee =—3Ss—s Sh eeeeneses ‘ 47 4% 4 bi + '% 
> a) i “4 once - Moline Plow Ist pf ........-.- 7,500,000 Sept. 1, "20 ™% Q ae 2 oe 1424 e° 
10 ” esas Monon Valley Tr. ee Gee. __. sessenesa 10 
ais 4 “4 at ti. Jan 7 e May 19 Montana Power .........ese0. 436.2% ,300 July a 
106M 95 106% 10 100% Jan. 6 % May 3 Montana Power pf ........... 9,700,000 July 1 : . > ~g > 1.700 

: “0 Mar. 25 2 Aug. 9 Montgomery Ward . Co.(sh.) 850,000 Feb. $1 2% 3244 sz eon t f ‘ 

70 70 72 zi! ‘Tz Jan. & °60% *June 21 Morris & bssex ($50) ........ 15,000,000 July $1.75 SA oe . 10% +e 
rs 0 1 Jan i zy, «~Scpt. 1 Mullins Body Fe bainaeknds 98,158 Aug. $1 Q 31% 32% zy, 32 — &% 1, 

° 9% wy Mullins Body 8%®% pf .......... 1,000,000 Aug 2 Q ie ‘ inky 
110% 117 119% it! 111% Jan. 14 100 Aug. 16 NASH., CHAT. & ST. LOUIS. ~ 16,000,006 Aug. 3% SA . : : 100 ) 
n3 26% i% 24 u Mar. 1 32. Sept. 1s SE. Bate CO GOD ocscccncdace . 25,000 000 Sept. SiMe Q 14% 34% 32 32- -2 3. 106 

35 rh 86% July 9 44 Feb. 12 Nat. Anil. & Chem. (sh.)..... 242,683 eae Pi x1% 34% S1%4 83% + 1% 19,400 
oe s" 7 June 26 83 Feb. Nat. Anil & Chem pf.. 13,258,300 July 1% Q SNH StH SS sig + « 2.000 
"10% 0 a) 1 2, Jan 3 105 July 6 National Biscuit Co. 29,236, ‘000 July 1% © . ae : 10% : 
114 106% 112 160 Jan. wi% July 1 National Hiscuit Co 24.34 500 Aug. 1% Q 100 100 108 7 2 100 

a 7% Br) AD Nu Jan tulg Sept. 15 National Cloak & Suit..... 12,000,000 July 1% Q % $0%4 30% = 
14 uw 10Kg 102" We2% Jan S24 Sept. 15 National Cloak & Suit pf. 4,180,000 Sept. 1% Q ‘ 100 
21h 1s 24% at Be Apr 7 ) Aug ’ National Con. & Cable (sh.). Oct. $1 at 400 
rly STly NN% 1% Sf, Jan 2 vO Aug. Nat. Enam. @ st. Co........- June 2 lI% Q 1,100 
19% 88 104 95 102% Jan. 7 0 Aug. It National Eu. & St. Co. pf..... June 30. 1% Q 108 
Huy 434 U4y 4 i Apr. 12 70% Aug HH) National aad Co....-.cccces June ; 1% Q 1 ald 
106% O% 112 Ww? me Jan 3 100" May 21 National Lead Co pf. sabia irae Sept. 15, '20 1% Q —_ _100 

19 1242 M4 Mar. 2 ° Aug. 12 National Ry. of Mexico Ist pf. 28,821, “000 Feb. 10, ‘15 z +. 
10% i 4 4% 7% Mar. 29 4% Feb. 13 National Ry. of Mexico 2d pf. 124,654,000 ba ‘ és 1.400 
21% 18% 21% 13% 17% Jan. 5 iy Aug. 10 Nevada Con. Cop. (§5)...... 9,997,285 Ze Q 100 
Shy 17 ww 28% 7 Sept. 1s 31 June 1S New Orleans, Tex. & Mexico. 12,2:5,% ‘ oe és §.800 
os) ORL, 14348 91% 117 Jan 3 so Aug. 9 New York Air Brake......... 10,000,000 June 25, '20 2 Q 
S4% 61% 83% id Mar. 10 61% Feb. 13 N. Y. C. & Hudson River..... 247,500,400 Aug. 2. '20 1% Q 18,000 
u 13% 33% zi ity Sept. Is 23% Feb. 13 N. ¥.. Chi. @ St. Louis....... 14,000,000 Mar. 1}, ‘13 4 a 6,600 
35 ro) 7 58 62 Mar. 11 w) Apr. 13 N. Y., Chi. & St. Louis Ist pf. 5,000,000 July 12, 20 5 on os 
48 40 53% 40 iS Sept. 2 41% May 4 N. ¥.. Chi. & St. Louis 2d pf.. 11,000,000 Aug. 6, "20 5 io ss) 100 
7 18% TO 19's 48% Jan 3 20 Aug ” Bee Wane TOG ccccesccetes 7.000.000 Feb. 16, ‘20 2% A 23% 800 
aby 4 7 44% 61 Jan ; 45 Feb, 11 New York Dock pf........... 10,060),000 July 16, 0 2 SA ‘ 
Ws "93% 92% 92% *R4 My 13 *s4 May 15 N. Y¥., Lach. & Western. ° 10,000 000 July 1, °20 1% Q . : 
se 7 im =25h Oy Mar. 10 2314 Feb. 1 N. ¥., 5. Hn. & Hartford 157,117,990 Sep. 30, "13 ee 33% 16,300 
24% 18 24% 1642 mi, Scpt. IN 1 Feb. 6 N. Y., Ontario & Western..... 58,113,900 = Apr. 12, ‘20 me 20% 5,100 
24% Sept. 9 2% Sept. 9 N. Y. State Railways....... oo a ae ia ‘i 201g 100 
i 104% Jan. 27 102% Jan. 2 Niagara Falis Power pf 015,400 July i5, "20 1% @Q 
ts 14 = ” ” Mar. 11 10 Feb ® Norfolk Southern ...... : 18! {000.000 _ __Jen.. % ly ° . ccc 8 
12 102 12 we W'% Mar. 10 so) June 9 Norfolk & Western ........ ~ Sept. 18, *20 1% Q ‘4 00 
7 69 76 How z: Jan. 15 OA May 20 Norfolk & Western pf..... Aug. 19, °20 1 Q ee ° 
5i% $Y ti 4 4 June 26 is My W North American ..... -. 29,779,700 July 1, °20 1% Q m2 _ 
a 81% vy%, 77 sa Mar. 66% June 12 Northern Vacific ..... . 279 40 Aug. 2, ‘20 1% Q 79 7,400 
(0 52% v7 465 Jan 5 2% Aug. 11 Nova Scotia Steel & Coal..... 15,900.000 July 15, "19 1% Q .* 

" ° ee =* Apr. 17 14% Aug. 7 Dees GO ocoscncessus 160.090 June 1, °20 Oe wi - . 
= xs 2h June 10 20 Sept. 14 OHIO BODY & B... 107,903 July * 1, ‘20 G2%c Q 20 300 
6% wo Ag 43 ie Apr s 4 eb. 13 Ohio Fuel Supply ($25) 19, 815.t0n July 15, °20 +$1.12% @Q 48 O00 
13 4% 1% 5 ™ Apr 6 5 Aug. 25 Ontario Silver Mining -. 15,000,000 Jan. 4, ‘19 De 4 ey 

° 5% Mar ” 3% Aug. 6 Oklahoma, P. & R. (new) ($5) = 15,000,000 July 1, "20 10c Q 4% $), UM) 

‘ - 28% Sept. 18 26% Sept. 9 Orpheum Cireult ........0-- EE. eet cane ‘ * 26% 2,0) 

14 128 LY Apr. 14 07 = =May 20 Otia Blevator .....6...cedveee 9,482, 100 July i5, 20 2 Q 126 200 
" Mi M Aug 6 so Aus 6 Otis Blevator pf .... .ssseces 6,400 000 July 15, ‘20 1% @Q ee 

: : 30% 34% 41% Jan. 5 1% Aug. % Otis Steel ........ a —  deenca ue f ie rN, 1,49) 
70% 44 re) 46 6 Jan. 2 46 Aug. 30 Owens Bottle 11,030,075 Ju'y 1, "20 Tie Q 417% 400 
19 107 104 10) 100 Jon 6 100 Jan. 6 Owens Bottle 9,587,500 July 1, '20 1% @ ° . 

100 100 ae as rT PABST BREWERY pf....... 2 000, 000 Sept. 15, “20 1% Q i 100 

tke 40 47 40 23 May Ii4 25 May 14 Petes GOST scaccccccceccese 7, 000,000 Aug. 1 Q > 25 

‘ . iy 494 . inseneces . jae Pacific Coast 2d pf........... 4,000,000 Aug. 1 Q oe ‘ ee 419, ° 
nO 7% 7H Jan. 2 30% Sept. 1 Pacific Development 8,196,459 Aug. $1 Q 32 52% 32 S2te + 1% 1.100 
75% 58% ti Jan a) 41% May 20 Pacific Gas & Electric eS eee on ne 45 4tile sd His + 1% 1,100 

40 23% 2 20% J38S% Jan ' 28 Aug ” Pacific Mail ($5). June SA ee . 28 

27 sly 41 22 i June 22 q Pac. Telephon ne & ‘Telegrs ceena’ . . 

‘ as oo 8S ‘ Pac. Tel. & Telegraph pf 32,000,000 ~ July 15, “30 1% @Q .* 
Ty 63% wy 67 116% Apr. Pan-American P. & Tr. ($50). 48,289 000 July 10, °20 $1.50 Q 89.200 
' 104% v2% 41% Apr. I Do Class B, ($50).......... July 10, '20 1.50 - Q 17, 14 

4% 42 47% Jan 6 Parish & Bing .......... July 20, “2 1.00 Q 100 

- . | Jan. 26 Pa Ch. Gal Miiccsccconcan June 30, "20 1% Q 109 

Wy 43'4 48'4 39% 43% Mar. 10 Penn. R. tt. ($0)... Aug. 31, "20 The Q 12,200 
2% 3% Apr S Penn Sea>oard Steel. - sone : 3,800 

a1 39%, 37 32 2 Fv. 9 Py Aux. People’s Gas, Chicago. Pie . Aug. <5, "17 i ~ 1,000 

6% 4's 2 16) Mar. 11 9 June 7 Peoria & Fastern ............ 10,000,000 inemeneies ° OO 
Int i 33% 12% 32 Feb 21 22 Aug. 17 POsO BERGMAN. ccc cccscccces ee =§=—«<«§s wxsnceene e 12,800 
“4 52% 70 66 Gs ‘eb. 27 56 Aug 5 Pere Marquette pr. pf........ 12,429.10 Aug. 2, "20 1% Q 
u) 30 52% 39 = Jan. 5 30 June & Pere Marquette pf............ OS rns ‘ 300 
7 20% 61% ao 4 Mar. 2% 35 Fet. Li Pettibone-Mulliken ........... ee | 6cemeeaad ° ** 

YR 100 100 - : ciailaitn Pettibone-Mulliken ist 789,500 July 1, "2 1% Q .* 

21 43 30 42% Jan. WwW 30% Aug. lv Philadeiphia Co. ($30)........ 42,945,000 Juiy 31, ‘20 Tse Q 9,600 

ae 44y July 2 33% Aug. 9% Phillips Petroleum ......(sh.). et 8«=«— .eeaeset-e0 m 2,300 

os ae 68 Mar. 2 MO July 2 Vhillips-Jones .......... (sh.) eee - aye : 

- . we Mar. 27 83 Aug 2 Phillips-Jones pf..............+ Aug. 1. "20 1 Q a A 83 a 
31% 34 vo 38% 82% Jan 3 34% Sept 1 Pierce-Arrow M......... sh. May i, ‘19 $1.25 aa 36 3K 34 38% + 2% 21,300 
Pe) 89 1 101% 1th Jan 8 SRY Aug. 21 Pierce-Arrow Motor pf....... July 1, °20 2 Q gk 9 80 vy + 1% 200 
10% 14% La 16 22% Jan s 1! Aug. 7 Peete Ge Bec ccnesccccesecs SE) —iCi#scepeuccce pe 14 15% 14 : +1 100 

5 105% 93 8 Jan 7 7 Aug 1? PN OE nan nccandceen July 1. °20 2 Q s1 82% 81 4 + ig 800 
58% 42 74% 45 i Sept. 10 51% Feb. 13 eee GOON GE Bes andncesece July 24, "20 im Q tin i th om =O «1% 0,600 
Ko% TO% o8 85% 1% Jan. 23 M Aug. 18 Pitts. Coal of Pa. pf...... July 24, '20 1% Q S4% SOL 84% BK + 1% 1,300 
58% 46 72 44 My Mar. I! ae) Feb. i! Pitts.. C.. C. & St. Louls..... Jaly 26, '20 2 SA ae ee ri es ‘ 
: a . 75% June 24 69 May 28 Py. .. © @ &. ba © GE Girce Be i=. heb ascees ‘ os TH 

OLRO% «9124% 0 184M FURAN k, kee eee Rg eer aes Pitts., Ft. W. & Chicago.... Juiy 1, "20 1% Q 

- "131% *124 1% Jan. 10 113% Aug. 20 Pitts... Pt. W. & Cu Bhecccccee July 6, °20 1% @ 
8 vO vas, oy Jon 7 bil May 24 * eteburgh Steel pf........... Sept. 1, ‘20 1% Q 
40% 22% 44% tol Apr. 27 21% Feb. 11 Pitts. & West Virginia....... 30,000000 ........ nae 
x2 #1 R4% so Mar. 26 66% Aug. 10 Pitts. & West Virginia pf.... Aug. 31,:°°20 Q 
2» 15 31% 27% Jan 9 12% Aug. 2 Pond Cr. C t. cfs. (810)...... July 1, "20 Be Q 
73 535% 100 113% Apr. 12 N44 Feb. 13 Pressed Steel Car Co......... Sept. &, ‘20 2 Q 
100 93 106 104% Feb. 2 06 May 22 Pressed Steel Car Co. pf...... Aug. 31, '20 ™% Q 
100% 8h 01% es Jan. 13 55 Aug. 17 Public Service Corp.. N. J.... June 30, °20 1 @Q 

132\ 100% 132% 124 Mar. 19 109 Feb. 13 Puabtman CO .nccccccccssees “a Aug. 16, °20 2 Q 

ia on oN 120 Apr. 19 66 Aug. 19 Punta Aleg Sugar "(A0) aaenks July 16, “20 $1.25 Q 
48 35% 61 % Jan. 3 36 «Aug. 9 Pure Oil Co ($25)........... Sept. 1, ‘20 Fe Q 
T8% 45% 107% 58% 1064 Apr. 12 88% May 20 RAR, OF. GP, GO... cccccsccss 3,500,000 June 30, °20 2 Q 

105% 95 112 104 106% Feb. 20 Mi% May 25 Rail. St. Sp. Co. pf../..... 13,500,000 Sept. 20, "20 1% Q 
mye on . ee 2 June 17 26% Aug. 13 Rand Mines cl ee ee Pa a 
ee . +. ao Sept. 14 4. July 8 R. R, Bec., I. C. 8,000,000 July 2 2 SA 3 
26% 19% 27% 19 22% Jan 5 13% Aug 9 Ray Con. Cop. 15,771,790 June 30, '20 25e Q 2 a . pe 
OY 70% 93% 713% ™i% Sept. 17 Hy 11 aa enemies 70,000,000 Aug. 12, "20 $1 Q 1% Maly, 1% + 3% 11,000 
ao 34% 38h, 33 ii Sept. 18 32% " Reading Ist pf. ($50)......... 28,000,000 Sept. 9, "20 We Q 44 4tity 43k + 2% 1.700 
40 35 3m, 33% Wf Sept. 18+ 33 P oT) Reading 2d pf ($50)........... 42. aa July 8, "20 We @Q iM ou 45% +5 1,700 
105% 6s iM Jan 4 45 Aug. 10 Remington Typewriter. ..... io EN : i oo MI a 1,700 
103 90% 100% Feb. 2 89 May 2! Remington Typewriter Ist pf. July 1, ‘20 1% Q ee ; 
101 95% 98% Jan S so May 2 Remington Typewriter 2d pf.. 4,561, July 1, °20 2 Q 
"115 *112 aeeue ee =. ee ees eoe Rens. & Saratoga ............ 50,008,300 July 2, "20 4 SA . 

a d 53% +“ 94 July 8 34% Feb 26 _Replogle _Steel Tee .(sh.). ee i eae 11,000 
” 72% 145 71% 124§ Jan R 70% Aug 9 a. “Tron & Steel Co. YT Aug. 2, '20 i% @Q 42 
102% 92% 106% 100 106% Jan. 13 92 Aug. 19 Republic iron & Stee) Co, pt. 25,000,000 July 1, ‘2 1% Q "600 
ans sé 74% 44% Jan 2 a Sept. 15 Republic Motor Truck.. >. >. 100,000 May 15, "19 $) 4,100 

** 2 Apr. 15 13 Aug. 10 Robt. Reis & Co. (sh.) eee +4 
. M4 Apr. 15 70% Sept. 15 Robt. Reis & Co ° 2,250,000 July 1, '20 Q 27 

as 121-84 120% May & 69% Aug. ® R. Dut. N.Y ..... 344,125 = Aug. 4, °20 = $3.54% 400 
ee 18 7 2% Fev. 21 24%, Feb. 19 Rutland pf ... Gipenee -—Ciséwewwces a 

SS : — Poe . 

17 12% 17% Apr. 12 14% Jan. 2 ST. JOSEPH LEAD ($10). 14,004,660 Sept. 20, 20 tiie Q SOO 

y o% 27% 10% 28% Spt 0 154 Feb. 13 St. Louts-San Francisco...... 46,432,000 nd aa 14.400 
RRL 21 37 20 42% Sept 7 23% Jan. 14 St. Louls-San Francisco pf.. 7,590,000 0 100 
24 19 25 1 11% Sept. 18 11 Feb. 11 St. Louls Southwestern....... 16,856,200 ee 6.100 
4044 37% 23 42 Sept. 18 20% May 24 St. Louls Southwestern pf. . 3, Ze Q 8,400 

‘ es . ++ 25% June 18 12 Aug. 19 Cecilia Sugar ..... 400 
xy 51% 4s 33% x Apr. 6 36 Sept. Savage Arms ...... 7 iz Q ‘100 
18 4% 29 6% 21% Jan. 13 54 Sept. 3 Saxon Motor......... _ 1,500 
12 7 a o% 9% Feb. 19 6 July 1 Seaboard Air Line. on os 100 

an 7 ‘ ~ eed Seaboard A. L. trust  ofs.. ie Bi 
25% 15h 23% 12 4 Mar. i 10 =6July =(1 Seaboard Air Line pf... ° 1 e 1,200 
“ sa 1 Bs) 15 ea : os ehsaeeke Seaboard Air Line pf. tr. ‘cts. aoe, i a 
78% 133% 220% 8% 26% Apr. 14 1900 Aug. 10 Sears, Roebuck & Co..... Aug. 14, °20 2 9 Sad 
120 116 120 115% 119% Mar. 11 105% Aug. 11 Sears, Rovbuck & Co. pf July 1, °20 1% Q . 
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if New York Stock Exchange Transactions—Continued 




























































































































































































































- -~— Yearly Price Ranges Amount -—— Last Dividend t s Transactions —--—-, 
; 1918. 1919 This Year to Date. STOCKS. Capital Date Per Pe 
} High Leow High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod First Higt Last Change. Sales 
: Isly 13 19% 10 1g Jan. 17 8% Aug. 24 t. Ariz. Copper ($10)...... 3,500,000 Jan. 20, 20 whe be BS, 
- SUS, ‘4 90% Jan. 28 455% Aug. 13 Shell Trans. & Trading. .(sh.) 343,968 Aug. 2, ‘20 31.965 ix, +1 
m 64% 41% 45% Jan. 5 23% Aug. 9 Sinclair Cons. Oil........ Geb” STASG ic ccccee : me 1 % + 3% 
71% 39 89 = 824% Jan. 26 59 Aug. @ Sloss-Shefficid Stee: & Iron.. 10,000,000 May 10, '20 i% Q t 2 + 2% 
| YS% $1 Vi% > 4% Apr. 19 87 July 3 Sloss-Sheffield S. & I. pf.... 6.700.000 July 1, °20 1% Q xo 
: 162120 257 132 310 Apr. 14 100 Aug. 10 South Por-o Rico Sugar...... 5,625,000 July 1, ‘20 5 Q 8 
ilo 102 117 107 116 Jan 2 16 Sept. 7 south Porto Rico Sugar pf... 5,000,000 July 1, °20 2 Q i ‘ 
; 110 S80, 115 91% 105% Jan 3 83% Feb. 13 Southern Vacifig ............. v2, July 1, "20 1} Q 4 + 3% 44,300 
138% *°114% os 137% June 3 ta June 3 Southern Pac. trust receipts... 1,047,200 ........ ‘ 37g ; 
34% 20% 33 20% 30%, July 12 Feb. 11 Southern Kailway ............ 94,590,300 ........ ee be 29% + 2% 33,200 
75% oT 72% 52% 3 Sept. 18 | Feb. 13 Southern Liailway pf......... June 30, '20 2% SA ; + 1,200 
; “x a *0 “Ww “51 Jon. 5 oaths Jan. i So. Ry., M. & O. stk. t. r.... Apr. 1, °20 2 8A i 
: 20 84 160 124 460 =O Apr. 12 i120. Feb. 11 Standard Milling ........ ‘ Aug. 31, 20 t4 Q hy 
: sy 79 4% 85% 835 Apr. 13 78 June 16 Standard Milling pf.. e Aug. 31, 520 i% Q 78 
es oe ae *S70 Mar. 25 *600 Aug. 10 Standard Obl, MN. Joccscesccece Sept. 15, °20 D Q bt 7 — 2 243 
105% Sept. 14 100% June 25 SB. GO. M. Bua sub. rts , pt. pd.. Lees --sinwmaees - ; 105% i ‘ 105% + % 100 
113% Mar. 2% 100% June 17 Standard Oil, Bee Bug PEs ccccce 98,3: Sept. 15, ‘20 1% Q 2,800 
o 91% June 24 83 Sept. 1 Steel & Tube pf............ o Ma 300,000 July 1, °20 1% Q 
, Pet me ‘. és 87% June 24 95 Aug. 7 ee eee 3,000,000 Sept. 1, ‘w ths Q 
‘ oe ae vl~ Mar. 2 20% Aug. Stewart War. Sp. (sh.)....... 400.000 Aug $! . + 1% 100 
'- 109% 36% 118% Apr. 8 nO Feb. 13 Stromberg Carb. (sh.)........ 74,926 July $1 Q " + 3% 6.900 
72% a3 151 45% 1254 Apr 8 58% Aug. 18 Studebaker Co ...........00.. 66,000,000 Sept. 1% Q ‘ = 72,400 
100 SOL, 104% 92 101% Jan. 31 ™) Sept. 14 Studebaker Co. pf... 30,260,000 Sept 1% Q ) 0 2 200 
‘ Pe “Fp 20% Sept. 13 18% Sept. Superior Oil (shares) . seas rR ) 20) 17,41") 
4 45% 34% 54% 52 6U Apr 8 41 Feb. 13 DOEIIOE TOON nas) cctkecnaccs 6,000,000 Aug. 2, ’20 1% Q + 1% 1,800 
100 5 105 NWS 102 Jan. 12 mw Aug. 31 Superior Steel Ist. BE. oc0ce ve 2,540,000 Aug. 16. °20 2 Q = 
40 Apr. + 400 Aus. TEMTOR CURN & F. PROW., 
Class A (8N).....-ceceeeees July $1 Q 
ie es os ew 38 Mar. 26 38 Mar. 26 Do Class B (ah.)......... ca 
21 12: 17K O% 13 Mar. 31 9 July 2 :. oe 2 See May $1 % 420 
- oe is 53 Sept. 17 40% Aug. 6 Texas Co. ($25) ik RA tal 6 June The Q " “ | TH, 00 
os es se es 214 Mar. 22 158 Feb. 11 ie I Be Diicceiccss ctneeeen  ~ cacacedne 2 
e's 14 70% 27% 47 Mar. 2 2 Feb. 13 Texas & Pacific Raabe eehdedse 3 0 EE ee , ; ‘ , + 1% 9.500 
ss sau ‘<i 53% July 7 35% Sept. 1 Pemes. & PF. Cael @ ©... cccesae 6,000,000 June 30, '20 t25e F . $21, + 3% 8,800 
b2%_ «vuly s 44 suly 2b T.&P. C.&0. sub. rec. full pd. ain || sheswows 14% 
180 20 Apr. 17 240 Feb. 13 Semen Pas. LAGE Th.ccccccess «BETO «ss wincvese A 3 2 
17% Mar. 26 9% Aug. 6 WEG. AVORNE -.cccccccccessess Get. - 4, *16 1 2% + 1 2,000 
207 228 Mor. 18 190 May 53 Teme Water Clb. ...ccecsccccs June 30, ‘20 +4 Q 2% 
2 ‘ 34% July 15 21% Sept. 3 Times Square Auto Sup. (sh.). I89,780  ....... ‘ yy 1 +800 
f 72% 05% Jan. 3 a7 Aug. 10 Tobacco Products .. Aug. 16, '20 1% Q “7 + vi, 8 KOO 
: 97% 1%} Jan. 7 83% Aug. 20 Tobacco Products pf.......... July 1, ‘20 1% Q “i; ey Ne 100 
5 15% Feo. 23 luy Fev. 19) ¥.. St. L. & W. cfs. of d..... ~ 8,636, ll {eo eare E 13 } \ 100 
10 24. Jan. 3 15 )=~May 28 T.. St. L. & W. pf. c. of d... 8,883,500 PaaS ae ; 20 <a 20) 
34% 38% Jan. 5 9 Sept. 1 Transcont. Oil, (sh.)......... 2,000,000 nae ; " + 1% 40,500 
3.% 66% Jan 3 40 Aug. 11 Transue & Wms. (sh.)....... ‘ 100,000 July 1.25 ? %, 104 
29% 36 Apr. 10 27% June 2: Twin City Rap. Transit. 22,000,000 Jan. 100 
101% June 4 7” June 14 Twin City Rap. Transit pf. 8,000, 000 July ix oO 
115 Apr. 15 in6 Sept 8 UNDiiKWOOD TYPEWR..... ,000,000 July +7 Q Ai we : 
112 Jan. 28 100 Sept. 14 Underwood Typewriter pf..... 3,900, 000 July 1% Q 1 00 — 6% 100 
' 7D Apr. 14 73144 May 22 Union Bag & laper 3 14,897 ,000 Sept 2 Q Nt 00 
34% Jan. 3 25% Aug. 28 Union Oil (sh.}...... kde 1,357,8¢ & ee 1 I 18 O00 
rH 119% % Jan 3 11lU0 Feb. 13 Union Pacific ... - ae aes bee July 2% Q , ” oecl |) 
Y 63 694 Jan. $ Gi4% May 2 Union Pacific pf 99,543,500 Apr. 2 SA 7 6% + 2 1 200 
s7% : Jan. 5 38% Aug. 18 United Al. St. t. cfs. (sh. h.). July 1 Q ’ "4 1 AM) 
101% iut4 June 4 130° Mar. 16 United Cigar Stores. May 2% Q P 
106 111% Jan. 13 109 Feb. 16 (United Cigar Stores pf. , Sept 1% Q 
90% 148 Jan. 14 105 Sept. 3 2 rrr re err ¥ July 2 Q 
50 53 Jan. 13 44 Aug. 2 United Drug Ist pf. ($50).... , $f Aug. 87%c Q { 
91 see ae aia ca | beeewes SIGN ROU Fe Biles ccecccncts 1,137,300 Sept i% Q ) 
j 58 57% Mar. 29 Bo Apr. 5 United Dyewood ............66. 3. ‘ July 1% Q ot 
06 %~% Jan 9 86% Aug. 31 United Dyewood © we a July 1% Q RG 
157 176 Feb. Il United Fruit Co.............-. i July 5 2% Q Os a TT, 
} 20% Ce Carre United Paperboard ........... 9,186, 200 Sept. 16, °20 2 ( y 
} ™%} 7% Aug. 12 United Rys. Inv. Co.......... Pi eae : 1 11 4 1 2 4100 
4 15 14 Aug. 9 United Rys. Inv. Co. pf....... 15,000,000 Jan. 10, '07 1 9 oe 0.00 
} 80% 59 Aug. 9 United Retail Stores (sh.).... 559,332 Aug. 10, 20 $3 6% + 2% 21.400 
a 14 12% Aug. 10 U.S. C. L. Pipe & Fdy. Co.... 12,000,000 Dec. 1, ‘07 1 4 ° 15 4. J "200 
| 42% 40 Sept ba U. S. C. I. Pipe & Fdy. pf... 12,000,000 June 13, ‘20 1% ) 10 nm 700 
nN 16% G Apr. 19% is Ms MOE, coccsecednccuces 10,000,000 Nov. $s Spt” — — sy 
66 53% Feb. 13 U. S. Food Products... 30.944,800 July 1% Q 0 - R 40K 
97% 77% Feb. 13 U. S. Indus. Alcoho!.... 23,998,300 Sept 2 Q - ri 2 10K 
961% 90 Aug 6 U. 8. Indus. Alcohol pf... 2,000,000 July i% Q 
17% 40 Feb. 13 U. S. Realty & Imp.... ‘ 16,162,800 Feb. 1 2 100 
173 5 80 Aug. 9 U. 8. Rubber Co.......... . 80,975,700 July 2 Q RO % 18.512 
109 13 iol Aug. % U. S. Rubber Co. ist pf.. 65,014,300 July “” ri g 400 
50% 36 73% 43% 3 pr) Aug. »& U. S. Sm., R. & M. ($50)..... 17,555, 700 July $1.50 Q % + 1% F,400 
47% 42% 80 45 27 41% June 14 U. 8S. Sm.. R. & M. pf. ($50). 24,317,550 July Rike Q ; 100 
ht Hie 115% 88, 5 83% Aug. 9% 5). Te TE CIs wc cet cisceses 50S8,302,5 June 1% «QQ 143.300 
113% 108 117% 111% 29 104%, June 15 U. S. Steel Corp. pf........+. 360,281,100 Aug ™ Q % 200 
93 71% 9714 635% 3 56% Aug. 9 = ey CN I i ca ik ccnaces 16,244,906 June $1.50 Q 6: 4 6 900 
16% il 21% BM 2 7 Aug. 25 Utah Securities Corp......... 15, 707.900 Sra oan 7 - 1 
oe es 62 542 16 42 Feb. 13 “Wi NADIUM COR. (sh.)...... 373,334 July 15, ‘20 ; 700 
60% 33% 92% 51 14 50% Feb. 13 Va.. -Car. Chemical ........<0- 27,984,400 Aug. 2, ‘20 v4 6s 4M 
113% 935 115% 110 . 104 May 3 Va.-Car. Chemical pf......... 21,456,600 July 15, '20 os 308) 
13% 3O 87 i 8 76 48=6Feb. 13 Va. Iron, C. & Coke.......00.. 9,072,000 July 26, ‘20 ~ { 00 
« be ey a ne 7 12% Aug. 10 W. VWOrRe GHD sc cnc cqesee 300,000 July 1, °20 ; , ow 
10% “9 2914 12 15 20 «=6June 16 Vulean Detinning ............ + ofl SE ES 20 
42 25 93 40 79 Apr. 26 Vulcan Detinning pf.......... 1,500,000 July 20, ‘20 7 
2 7 13% % 24 7 May 20 eR ete  * Ee e a imeem aes Gummer 
441 30% 38 20% 24 20% Feb. 11 eer ry 62,787,000 Apr. 30, ‘18 i on mg 7 OM) 
He 19% 25% 14 19 14 June 21 ....|6 U6) era: SO eae mf: 3-4) 
82 62% ™ 5 31 45 May 19 Wells Fargo Express.......... 23,967,300 July 20, ‘18 1% j 0 “he r 
17% 10 14% OS, 24 8% Feb. 13 Western Maryland ........... FS eae : 4 1 rv. 
32 >» 30% 16 19 11 July 30 Western Maryland 2d pf..... 9,706, 700 a seas *3, 
2 13 26 17 16 20% Feb. 1% Western Pacific Ry...... : $1 ' 0 
64 46 61% 2% ; 2 4% Feb. 5 _Western Pacific Ry. pf 1% Y un "he 700 
* 77% 92% s2 18 80% July 13 "Western Union Tel........... 1 Q tr ly rT, 
95 9h 126 94% s 101% Aug. 9% Westinghouse A. Brake ($30). $1.75 @Q 104 010 
47% 3814 59% 40% 3 44%, May 20 Westing. E. & M. ($50)...... $1 Q 19 1% 607 
64 39 70 61 9 62% May 14 Westing. E. & M. ist pf. ($50) $1 Q 70 ‘ 
*2n0 *200 175 — 8 86(ée | eee co | ebeveses PT Ore 2% Q i 
: sy 100 100 *101 Jan. 28 *101 Jan.28 Weyman-Bruton pf .......... 1% Q *10 
12% 8 18% 7% 14% Fehr. 20 9 June 22 Wheeling & Lake Erie........ 12 % + Son 
Pa 17% 28 17 zu%y Sept. 2 1b May iv Wheeling & Lake Erie pf..... 10,305,400 =........... ae ee De 
50 36% 86 45 69% Mar. 20 42 Sept. 1 White Motor ($50)........... June 30, °20 $1 Q ri + 1% 1 Sh 
ny re he 31% July 23 24 Aug. 24 Wickwire Sp. St. (35) Samael Aug. 1, '20 $1 Q 0 - 
“0 15M 40% 23% 32 Jan 3 15 Sept. 1 Willys-Overland, ($25)........ Aug. 2. ‘20 ec Q , 3 12 00 
8% 98% 87% 93 Jan 5 75 Sept. 1 Wiilys-Overland pf............ July 1, °'20 1% Q ‘ 7 
17% 3% 104% 655; 82% Jan 5 50% Aug. * Wilson & Co., (sh.).......... Aug. 2. ‘20 $1.2 ) m i% > (MM 
oN, 90% 104% 95% ORI. Jan. 12 1 June 11 Wilson & Co. pf July 1. °20 i% @Q 1 $4 
“30% ~ 29% 41% 2°, ; Fel. 24 25 May 1! TUOORE GORI) wccsccccces BERREED cccievcce ~ + 72 ‘ 
17% 110 136% 120 145 Apr. 14 100 «=June 3 Woolworth (F. W.) Co....... Sept. 1, 20 2 Q 0 i 4ag 1000 
115 111 117% 12% 116% Jan 6 103 —S ss July 19 Woolworth (F. W.) Co. pf... 12. '7100;000 July 1, °20 1% Q 10 : 
69 34 117 50 %% Jan. 27 ao Aug +] Worthington Pump ........... tz. 179, 100 July 15, 20 1% Q “an ert va 4 OM 
gi 85% 18% &8 95% Jan. 13 80 86July 2 Worthington Pump pf. A..... 578,600 July 1, °20 1% Q S4 , 2 
70% 59 81 i 76 Jan 6 62% Aug. 9% Worthington Pump pf. B...... 10. 299,100 July 1, °20 1% G4 %, ony 
or Texas & Pacific Coal & Ol 10e" Extra | May, Department Stores paid on me ‘ ES OF INACTIVE STOCKS. 
High and low prices are b: on sales of (Also 20e in stock.) 33 1-3% in common stock on July 10, 192% 
maf | , ° > Mexican Petroleum paid on common 10% Ir Last Sale Date 
100-share lots, except in special instances Tide Water Oll......... sre 2% Extra common stock July 10, 1920 ; , 
where an asterisk (*) indicates that the ee eee et bf se | Middle States Of! paid 20% in stock Mar *101 ~~ Nov., ‘19 
price given is for less than that amount. | : BS Ol. .ccc. ae ac | . 1920, and 50% in stock July 10, 1920 s pf 10% May, ‘18 
tIncluding the amount of New York Central Alb. & Susq. paid 1%% Extra on Jan. 10, Owens Bottle common paid 5% in comm ? ‘ 
Roilroad stock listed. {Payable in common not included in amount given in preceding | stock on July 1, 1920 $2 52 June, 14 
Class B stock. x Ex dividend table. Pan American Petroleum and Transp. paid y ‘ ‘ 
The rates of dividends referred to under Am. Bosch Magneto paid 20% in stock July common and Class B stock $5 in Class F s pf. B 91% Aug 
note indicated by ¢ include extra or special 15, 1920. | stock on July 10, 1920 : " 22% Aug.. “17 
} dividends as follows: Amount. Kind. American Steel Foundries paid $2 in com- | Pierce Oil common paid 2%% in comn ; seats ES 
| American Shipbufiding .. 21%4% Extra | mon stock May 29, 1% j stock July 1. 1920 & hio pf 50 Oct., ‘17 
; Am. Sugar Refining .. %% Extra | American Tobacco paid — common 75% in Pure Oil paid 50c in common stock Sept 
Bush Terminal ....... ---2%% Serip | Class B stock on Aug. i, 1920. | 1920. 2d pf °78% July, 38 
Certain-Teed Products --+.§! Extra | Brown Shoe common paid 33 1-3% in com- } Savage Arms paid 5% Extra on Jan. 15 a td. ($50) *50 A ash 
Columbia Graphophone . 1-20% Stock | mon stock on July 1, 1920. | April 30, in addition to the regular " p. gta ops pr He 
ma Corn Prod. Ref......... 1% Extra | Central of New Jersey paid a special divi- terly payments of 1%%. Light pf 97 Nov., ‘If 
Durham Heslery, Class B... .2%« Extra | dend of 2% on June 30, 1920. Scars, Roebuck & Co. paid 40% in commor : 
Eastman Kodak.... . 2% Extra {| chandler Motor paid 33 1-3% in stock June | stock on common July 15. 1920 , . ‘ ‘ °7 = July, ‘1 
Do paid 5% extra. on Ss pt | 10, 1920. } Sinclair Cons. Oil paid 2% in stock July 15 = ~ 0% see 
1, 1920. Crucible Steel paid 50% in stock Apri! 70, | 20. & P. pf.. 105 May, ‘1% 
General Electric...... 2% Stock | 1920, 12 2-3% in stock July 31, 1920. and South Porto Rico Sugar paid 100 in common 190 Jan.. ‘17 
Int. Mer. Mar. pf. A 5 & Back 14 2-7% in stock on Aug. 31, 1920 stock on common Aug. 6, 1920 7 
Kennecott Copper . ; —e Extra Endicott-Johnson paid 10% in stock on com- Studebaker Corporation paid 33 1-5% i y Apr., "15 
(Capital distribution) mon June 10, 1920 stock on May 5, 1920. agua ms 
‘Loose-Wiles Biscuit pay | General Motors paid May 1 and Aug. 2, 1920, United Retail Stores paid 5% in stock Aug i 185 Sep., ‘18 
ment on account of back | 1 40 of a share on new common. 16, 1920. Mi 81% Nov.. '16 
i dividends oe period | General ea paid 20% in stock May United States Rubber paid 12%% in stoc . e ; - = oe 
\ from Feb. 1, '15-Nov. 1, "14 a by Feb. 19, 1920 Nor ral ($50) *72% Apr., ‘15 
Ohio Fuel PS Ae Extra aS... ae Harvester paid 12%% in Com- United Cigar Stores paid 10% in stock Apr Nor as | Nov., ‘16 
j (Payable in Lib'ty L'n Bas.) mon stock on common Sept. 15, 1920. 1, 1920. " $25) * 20% Apr., ‘16 
i Pacific Mail ..... Fee” Extra | International Motor Truck paid 100% in Union Bag and Paper paid 50% in st sa poet: eee ae? 
St. Joseph Lead........ — * Extra | stock May 11, 1920. ; May 20, 1920. wel «+++ 47% Sep., "16 
Standard Milling......... 2 %& Extra | Kelly Sprinefield Tire paid on common May Woolworth (F. W.) Company paid 50% 
Stern Bros. & Co. pf.. 14% Back | 1 and Aug. 2, 1920, 3% in common stoc’™ common stock June 1. 1920 Pe = 
J * * 
Standard Oil Securities 
ept. 1S—, -~—Sept. 11——, -—Sept. 1s—, -—Sept. 1l-— | Sept —Sept. 11 
j Bid Asked Bid Aske Bid Asked Bid Aske } Bid Bid A — ed 
‘ g'o-Ar an Otl Co., Ltd 21% 211 29 Galena-Signal Oil Co. pf., new.. 8 92 RR 92 | South Pc nn ¢ 7 267 272 
4 Avg‘o-Amerieve . in . eg 4 Galena-Signal Oj! Co. pf.. old... nn 5 90 5 | South West F A tik 
Atlantic Lobos Oil Company 2s 2s Fd Illinois Pipe Line Company. 157 162 153 157 Standard ¢ ( j 310 215 
Atlantic Lobos Of! Co. pf... 70 80 100 Impericl Oil, Ltd. .....+.... 100 105 7 100 =| «Standard Oil f Ind T2¢ 660 670 
Atlantic Refining Comrany.....1,175 1,150 1.225 Indiana Pipe Line Co........ SS 92 87 92 | Stand-rd O : 520 525 5 
Atlantic Refining Co. pf........ 108 108 113 International Pet. Co., L‘d 33% 34% 32 33 Standard Oi) Cc f 365 350 370 
Rorne-Scrymser Company ... 410 410 425 National Transit Co............ 27 2n 26 28 Standard Oi! C f $20 420 +40) 
Beckeye Pipe Line....... id 92 03 6 New York Transit Co........... 195 20 165 175 Standard O!) C« - 87 384 SRN 
Chesebrough Mfg. Co. cons 220 220 230 Northern Pipe Line Co....... sce. 102 9s 192 | Standard Oil Co. of OF 130 430 10 
Chesebrough Mfg. Co. cons. pf 100 100 105 Ohio Oi] Company 315 318 315 325 | Standard Oil Co. of O1 106 106 109 
Continental Oil Compary....... 122 120 125 Penn-M°x Fuel Comrany..... a ee 49 43 46 | Swan & Finch Compar 70 70 80 
Crescent, Pipe Line Co......... 30 an 32 Prairie Oil & Gas Company..... 59% Cts) 540 550 Union Tank Car Com 22 120 124 
Cumberfand Pipe Line Co.... 140 135 145 Prairie Pipe Line Company..... 227 232 193 197 Union Tonk Car Comf Mi 06 100 
(Bureka ‘Pipe Line Comrpany...... 112 105 110 Solar Refining Company..... .. $83 400 370 390 Vacuum Oil Compar SHO f 355 $00 
S@alena-Signal Oi] Company... 48 47 oO Southern Pipe Line Company.... 122 128 122 128 ' Washington Oil Com} 29 3 29 33 
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1918 1919 a 1920 
; : ’ , Dee. an... -Feb. Mech. -Apr. -“Mav— June; -July Aug. Sept. 
Oct Nev.) Dee Jan Feb. Meh.) Apry May-5 June July, -Aug.4 Sept. om Nov; } (Dee. -Jan Wintec Wh ws Be OD ect A ee ED ee 0 <M 
= errr rrrrerrerrirrirsiririry ~?-9 — T SUSE SABRES eRe eA ee SSe 85 
a 1] TTL 
= Saeeeeve +++ saaes' + + De ee 8 os anon on nnd ee 
sees eee esesess: seas eeeeesse—. } + + ++ t 
Liji4 GHRSSESSESES SEER Gee See eeS 
g3e¢ Wakes +t+++ ++ 
en i + aad Ht 44 } | Lijiiil 
i> 
Tee Te eee Coo 
BUALE }} | 
aeee r+ + + £44 + 
eeeg' } SSSSSaSeeses 
SEBPRABHBAAV ORAL ESRRS EL SRSA IRS REIN e As } i) PSGRERS SS eke || 
bo | i | | | if | | 1a] 
| OW m Sa 61,587,550 Par Val 
, Week Ended September 18 Total les $61,587, ar Value 
6 Net 
t . 1920 Net Range, 1920 . 
Range, 1920 ae ] a Low Sales High Low Last Ch’ge High Low Sales f High Low Last h's 
High Low Sales . High Low Last Chet 83 70% 21 Chi. Un. Sta. 4%s... 78% 77 77 *y 620002 M., K. & T. of T. 5s 44 ts ae 
100 = 70 7 AM. AG. CH. cv. 58.90 90 % + 2% 104% 100 # Chi. Un. Sta. 6%, we . = jee ’ _ ~ = bag o8% 88 88% , 
1% «(0 8 Am. Ag. Ch. deb. 5s. 91 90 91 06+1 nN wm = a gee ey ae sami 2% a 83% 74% 5 Mo. Pac. 5s, '€5..... 79% 78% 79% + 2% 
86% 73% 262 Am. 8. & R. Ist 5s.. 75% 73% 75% +2 | po x0 87 Chile Copper @e.... %4 73m 74 M43 98% 96% 1 Mo. Pac. ist con. 6s. 98% 98% 98% rs %, 
9% 92 155 Am. T. &T. cv. 68..9 % 8% +1% | IeKy 9 Chile Coppe> 7s.... = S me pa ; ‘. 59 a = ae oy - + et me Te po - 
my 7% 33 Am. T. & T. col. 48.. 764 = 75 76% + 1% bo 7 9 —— on one pot ‘ + % 74% ~ 9 M40. BLs C4s 73 1% «72)~«+ «(Me 
83% 72% 67 Am. T. & T. col. 5s.. 80 7% _ > - | 7 )©=S 7 C..C..C.&St.L.deb.4%s 77% 76% = = P 86 76% 23 Montana Power 5s... 81 s 81 +1 
85 77% j& Am. T. & T. cv. 4%. 82 81% 82 85% 74 5 Col. & So. Ist 4s... 78% 78% . : ” asus 
“0 62% 2 Am. T. & T. cv. 4s.. 64 64 “a +% | i 66% 23 Col. & ng me ‘4s a oe be + Pas + jo a a. aged — a > on a 
- ° * | so ec. - ‘ Nat.R.. -p.t. 
74% 74% 1° Am. Tobacco 4s..... 74% 74% 74% oa oa i a ew oe 2 —»%| 9 § 1 N.O., T.& Mex.6s..92 92 92 —1 
9 117 2 Am. Tobacco 6s.....117 U7 WT 75% 70 1 Cons.Coal Md.1st.r.58 72 72 72 +2 — boy “ ey ag be. os ng og ~ ro 4 + % 
83% 74 26 Am. Writing P. 7s... 78 77% 78 . 100% 80% 6 Com. Pr.Ref.0.£.50.'34 or 80% 80% 7 o a = 10 New Ori. Term. 49... 3% 61% 61% —2 
5 $ ‘ 7 d 5 30 @ . ev. Ts. % 9S “ ° . bee 
6S 4% 8 Am Arbor ts a 7 © 1 Ghe & & b:..... e ¢. @ ~8 100% 100% 106 N.Y.Central7s rec’ts.100% 100% 100% 
84% 73% 39 Armour & Co. 4%s.. 77 76 ~~ oe 85% 78 4 Cumb. Tel. 5s...... 79% 7% %™W%Ht *% o* an% = = Ls — — fa 4 oon con + . 
er * . or 75 5 ‘ N. . . - 
42% OH 30% A. T. 4 8. F. genie TK 1% TK + 102 «WK «OSCE. & HUD. 7s...101% 101% 101% + 1 79 69% 3 N.Y. Cent. ref. 4%s.76 75 £476 — % 
71% 62 61. A.,T.&S.F.adj4s,sta. 70 69% 69% + % sl 67 11 Del. & Hud. ref. 48.. 78 78 78 oe 82% 69 16 N. Y. Cent.deb.4s,’34 76 % 7% +1 
6% 60 10 «A. T. & 8.F.cv.4s,'55 68 6% 8 +3 67% 58 68% D. & R. G. con. 48.. 65% 65 65% + % 71 63 9 N. Y. Cent. con. 4s8.. 69% 69 69% + % 
71% 2 6 A. T. &S. F. adj.4s 70% 7% 7% + % 73% (iB 28 D. & R. G. imp. 5s. 73% 70 2 =— % 62 53 8 N.Y. C., L. S. 3%8. 61% 61% — % 
7mm © ~ ; ee ao gaa , 72% 62% 16 D. & R. G. con. 4%s 68% 67 68% + % 75 64 4 N. Y. C.&St.L.deb.4s 69% 69% 69% 
89% 70 66 A., T. & 8.F.cv.48,'60 84 82% %S + TMi By 71 D. & R.G. 1st ref.5s 53 51% 51% — 1% 79 68% 2 N. Y. Conn. R.R.4%8 77% 74% 7% + % 
76% 62 8 A. BOK E. 4% 40 11 Des M. & F. D. 48. 46% 46 646% + 2% 67% 58% 1 N. Y. Dock 4s....... 6 6 65 
gL. @ 74% 172% %%™K + % sO tig S Det. Riv. Tun. 4%s 73% 72% 73% ee 85% 74% 5 N.Y.G.,E.L.,H.& P.5s 75% 75% 75% % 
ck ta aot ed ‘ . : wo 3S 12 Detroit United 4%s. 60 58% 58% — 1% 65% 58% 8 N.Y.G.,E.L.,H.& P.4s 61% 61 61% . 
SB 82 1 A.,7.48.F.,E.Okla.4e 83 883 8S 90 77% 3 Det. Edison ref. 58. 7% 76% 7 —4 7 6 59 N. Y., N. H. & H. 
SI s8% +410 A, T. & S. F., Car Ne 12 * Distillers Sec. 5s.... 77 77% 77 con. deb. 6s 78 7% 7 + % 
& Ariz. 4%s 75% 75% 7% — 1% HF nt 1 Dul. & Ir. Range 5s 86 86 86 74% 69% 10 N ‘. N. H. & H oa th 1 + & 
< cv. lb BOBecccccccs 
H4iw 52 or) Atl. & Birm. 4s.. 62% 62% 62% — % 1 TK : E.T.,.VA.& GA.con.5s 85% 85 85 7s 30 39% 4 N. ¥., N. H. @H 
88% = S2 5 At. & Ch. A. L.ist 5s 87% 87% 87% + % Si” 47 49 Erie Ist can. 4s.... 57% 5S 57) + =~ ev. 3% .. aH 44 44 + % 
1 Bb 2 y aa 66 66 48 38% 216 Erie gen. 4s........ 48 4% 48 +2 55 4414 s KT BR OB 
= ee Pe me _——— aoe js . on athias & 33 17 “Erie conv. 48, A.... 4 4% 4 +3 non-cv. deb. 4s, 55 51% 51% 51% + % 
WH (95% BD Atl C. L., J.P.Mis. OH 80% IK 510 30sH42—s Efe conv. 4s, B.... 45 41% 45 $+ BH 5545 2 N.Y. N. H. & H 
at) 69% #13 Atl. Coast L. Ist 4s.. 75% 75 75 + % “3 34 391 Erie conv. 4s, D.... 53 Eta) 52 +7 non-cv. deb. 4s, '56 53 50 53 + I 
72 HO 2 Atl. C. L.L.& N.c.4s 68 68 6 U+!hUd Mh], hh] hCUT/)% «287% «215)—sCOErie-Pa. col. 48.... 70% 67% TO% — 3% 52% 45 1 N. a a. 8 - —-. wna 4 
no ° ed. 8 Wy ve" v2" re 
70 57% #4 #£4BALT. & O. gold 4s. 68% 67% 68% + % os 9.% 1 FT. W. & D. C. ts.. 96 96 96 +3 100% 98% 2 N.Y.,Lack.&W.ist 68 99% 99% 99% ae 
x . oe 6 | 22 «2. Y., O. & W.ref.4s. 62% 61 61% — i% 
69 «57% 151 Balt. & O. conv. 4%0. 68% 67% 68 + % 70% 60 11 GEN. ELEC. 3%s... 66 65% 6 +1 ™% 5 1 N. Y. Rys. ad. 58.. 5% 5% 5% + 
eo 514 =%S2 Balt. & Ohio sef. 5s. 684 67 63% + &% 99% 9% z1 Gen. Elec. deb. ts.. 994% KH BK — & 32% 19% 2 N. Y. Rys. ref. 4s.. 24 22% 24 + 
4% «78 18 B. & O. pr. In. 3%s.. 81% 80% «81% + 1% 97 g2 4 Gen. Elec. deb. 58... 85% 85 8% + % 34 20 21 N.Y.Rys.ref.4s,c.of a. 23 22, 23 +3 
. 84% 84% | Ga. & Ala. Ist 58... 84% 84% 84% .. 7% 4% 2 N.Y.Rys.adj.is,c.of d. 57 ™% 5S + % 
SS = 8% 81 Baht. & Chie Ge......90 8 ON +3 ssi 70 «12 «Gt. Nor. ref. 4%8... 80 80 +1 er) 1 N.Y.,Sus.@ W.gen.5s. 5 5S SS o+8 
7 67% SO B.&0., S. W. 3%s.. 75 7% HH + % 7035 5 Green Bay deb. A... 70 70 70) =6+10 60 49 15 N.Y..Sus.&W.ref.5s. 60 60 «+10 
én 5 . %% 84 39 N. Y. Teleph 8 
63 9 | 43 «=B.40.,P.,.L.E.& W.5s 63 61 63 1% oe ae 3t v. elephone 6s. 1% 86 - % 
= - P . = — — a 85% 7 6 HAV. ELEC. is.....79%% 79 7 — % 81% 73 40% N. Y. Tel. 4%s.... 3% 3% — % 
so 4% WB BAO. T. aC. ds. 08% SZ 5K + I 73 «30% «604 «Hoc. Val. 4%~s..... 72 wM% 72 +2 47 34% «30 «ONL Y., W. @ B. 48 47) 45% O47 + 1% 
SS 7 14 Beth. Stl. ist & ref.5e 80 78 7% + % Oo S4% 1 H. & Tex. C. Ist 58 84% 84% 84% — 9% Mim «(4S 11 Nor. & So.ist 5s.“‘A” 55 5S 55 + % 
6% 77% 16 Beth. St!. pur m. 3s. 80 7 79 a 60 33% «466 Hud. & Man. ref. 5s 50% 58 5% + %& 78% 70 13° Nor. & W. Div. 4s.. 74% 74% 74% % 
1 4 29% Hud. & M dj. 58 24% 22% 24% + 2% 77% 7 15 Nor. & W.10-25 cv.4s 75 75 75 — 3 
mw 4 2 Bway @ 7th Av. 58 434% 43 «43 «+3 = © a ee. a Se i sO 674K sNor. & W. con. 48. 75% 74% 74% 
3% 21 2 B. R. T. gold 5s aocUplUlUDlUCU + 72% 62 20 ILL. CENT. 4s, 192 71% 70 71% + 1% | 102% 8% 48 N. & W. cv. 6s....101 100% 100% + 1% 
pal 35 30% B. R. T. 7s, 1921. oy 8 10 — % 76% 65 12 IN. Cent. ref. 48.... 75% 74% 5% +1 80 72% 10 sea Poca.C.&C.48 76% 75% 76% + Ma 
17% 3 28) «2B. R. T.7s,"21,c.of d. 34 30 39% — %& 23% 83 28 = —_ nee. = = = as a ‘on = a a ou = ion : " 
2 ex 23 . Cent. . i eee . * . 
im s1'% 7 3B.R.T.7s8, c.of d.,sta. 40 ot 40 +4 bp " iw om pwr St.L.Div.3s 35 54 55 +2 80% 6 145 Northern Pacific 4s. 76 15% 7% — % 
un oo é Bklyn. Un. El. 58... 57 a7 57 a XBL 70% ‘$m. 6¢.46. & & 81% 69 23 Nor. Pac. r. & i.4%s 77% 77% 7% — % 
ny as) 7 Bk Un. El. 5s, sta. 57 * 3g ++ 2 - & N. O. joint 58.. 80% 80% 80% — 1% 85 70 2 Nor.States Pr. Ist 5s 75% 75 75% + 1% 
79070 1 Bklyn. Un. Gas 5s.. 71 71 71 3 86 «72% )«=o2sdAI. Steel 4%s......- 78 #7 7 +41 
x2 7 § Bush Term. 5s .. Fy Cy OOK + & 93% 36 23 Indiana Steel 58.... 85% 85% 8% + % 03% 66 ORE. & CAL. ist 5s 87% 86% 87% +1 
N2% 7} 1 Bush Term. Bldg. 58 7200 7272 : is GS% 2 Ind., I. & Ia. 48... 68% 68% 68% — 6% KI 6 O. Ry. & N; con. 4s. 76% 75% 76% + % 
oe 70% CC Buft., R.A P. hs... + 10% 11 392 Inter.-Met. 4%s 17% 14% 17% +2 93 4 ©. Short Line con.5s 88% 87% 87% + % 
" ; ‘ .-Met. . c.of d. 16 § 1 01 m 17 Ore. Sh. L. 6s... 98 97 *% — 3 
90% 10% 10 CAL. GABA E. Se. 82% 6% SH — % | TY Lie att Int. Rapid Tran, So 4% 36 41% + 1% | KS The 45 Ore. Bh. Le ref, fe, 1O% 1” fe 4 
TE a yo heed ~ lt el % 1% 3 Int. & Gt. Nor. 6s.. 9% 91% 93 + 1% | 72% 61% 2 Ore-W.R.R.&N. 48 70% 69% 70% + & 
%% O88 . 24 Central Leather Ss.. 90% 90 0% + % i le Bc = yw nanthy = oO % oe =" 65 6 PAC. CONST Ist 5s 71% 71 71 +1 
oe = 81%} Cont. Dist. Tel. Se.. 83 83 8S + 1% ‘7% 36% 21 lowe Cent. ref. 4s.. 4% 44 44% + % 73 10 Pac. Gas & El. 58.. 74% 74% 74% " 
a & © SC Go, in &....5% SF FF — & : Cty ee 70 3 Pac. of Mo. ist 48.75 73 7 —3 
% 84 2 Cen. of Ga. 6s...... 87% 86 87% + 1% ae me ; e . 76 11 Pas. Tel. & Tel. 50.81% 81 : at 
9 75% 13 Cen. of Ga. con. 5s. 82% 81 81 — % 3» K. C:. PTS.&M. 10 61% 08% OM + 3% ot ae a ee cae 7 om fn ig 
58 47% «1 Cent. New Eng. 49.58 58 58 +3 | » £.o. Aeseeas — = 7s 75% 5 .Penn. 4s, 1948...... 80% 80 80 + 1 
S & 3S Seeaesnas S&S S&S +6 rh 4 eS oP wes 73 140 Penn. gen. 4%s...... 79% 79% 19% + 2% 
82% 754 410 Centr | Pacific 3%s. 76% 76% 76% + % | ‘6 Kan. City So. 3s... 51% 54 Se 82 78 Penn. gen. Se....... 864 85% 86 
78 65% 148 Central Pacific 4s.. 73% 72% 12% —1 4 Kan. City Term. 4s.. 71% 70 om - ~ 956% 14 Penn. gtd. 4%0...... 97% 97% 91% + | 
70% GO% 10 Cen. Pac. T.S. L. 4s 70% 69 69 —1% | S ee 2 ee i as ce 100% 130 Penn. 7 .......... 103% 12% 108% + % 
8 8628 Ches. & O. cons. 5s. 90 = 89% = 90 - Sa °° ee eee a S { 3 7 Penn. col. 4%s..... 9% WH 9% + % 
81% 70 665 Ches. & Ohio cv. 5s. 8% 80% 84% + 4% ha the ie ; a1 73 ‘i hawase +... on a oni 
77 66% 163 Ches. & O. ev. 4%s.. 75% 73% 15% +1 a 5 LACK. Ott. tn, oe. = = = ~ Pa e 7 Po jan ie tee — on 80% 4 
73) 61M—dLsCC. & OLR. & A. Ist 48 69% «69% 69% + «-2%H 1% 1 Lack —_ “oe oe oo 4% 31% 16 71 Peoria & E. inc. 49.31% 2% 31. 41° 
77 «= 6% Ches. & O. gen. 44875 74 15 +1 id EE Eg 67 57 14 Peo. G. Chi. Ref. 58 60% 60% 60% 
49 41 22 Chic. & Alton 3s8.... 44% 44% 44% . eae re cate ihene in 1931. 81% 81 81% + % 87% 75% 21 Pere Marg. Ist 5s.. 81% 81 81% + 1% 
38% 20% %© Chicago & Alton 3%s 38% 37% 37% — % pon 48 —_ I Ss. ~—-e = = 2 48 0 1 Philippine Ry. 4s... 41% 41% 414% + \% 
81% GF 12 C., B. &Q. gen. 4s.. 7 77% 7% — % Hoe > Ee we 44s 74% 72 74% + 2% 89 KS 8 Phila. Co. con.5s,'22 86% 85% 8% — % 
fi 92% 637 C., B. & Q. joint 48 %% %% 2% + %& 80 10 L. V. Pa. cons. . be . — 7% 7% 29 PCC. & St.Li5s,A 7% 78% 79% 4+ 1 
95% 85 6 C..B.& Q.jt. 4s, reg. 9% %% 9K + \% lu: 1. Lehigh Valley Gs... 7 Wi% We + ’ - sakes St. L.08, / ‘ ‘ Pe 
4 73 1 C..B. & QI Div. 48 79% 78% 79 +2 oe SS eee eee 2S oe ae ee 2s 82% 77 49 READING gen. 4s.. 80% 80% 80% + % 
7%60—CiC«A 2 C.,B. &.Q.,1.Div.3%8 70 «69 = =—- 70+ CO —— 7 Lge ‘ £ as a a” —~ 6 +1 87% 72 1 ©=Read., J. C. col. 48. 87 83 7 4 4% 
90% 87% jj2 C. & E. |. cons. 6s 88% 88% 88% + 1% 6% r I — “a Bg a cs 6 & +2 "% 80% 13 Rep. 1. & 8. 5s, 19086 86 86 — &% 
73% 68 1 C. & E. IM. gen. Ss 73% 19% 73% + 5% oe oo Ss ae a "oy om 45% + 1%  ——.. 5 Rio G. West. Ist 4s.. 67 66 66 + 1% 
23 «20% «O24 «COC. A EL 1. ref. 48... 33 ° 31 33 “ edo + hoon ‘Gee ee 66% 66% 66% — 1% M 48% 43° Rio G. West. col. 4s. 53% 58% — 1% 
32% 13% 31 C.&E.Il.ref.isc.od. 31 30% 31) — % v2 pete - owls. & Mash, fe. Eu 101% 104 + % 67% 60% 71 R. 1. Ark. & L. 4%8 67% 66 67 
2 8% «=, Chi. & Erie Ist Se... 75% 75% 75% + % | ‘ite oe 2) hous. @ L Dive ee ane = > . ; 
ST% 80% SS" Chi. Gt. W. tot 40. 50% SQ 55 + i | IH 1% 1 LAN, StL Divte HK AK HK | eo ne en Um + % 
r > 7 #7, i 7 6 L. & N.. So.M.pt.4s. 6% 65 65 + %& . My % t: 
72% O%% 10 C., M. & St.P.cv.5s,B 71 70 i zal RI > eo £4. eifiel a... & > so + 1% 76 6 10 St.L.,1.M.@ S.u.ér.4s 73% 72% 73% + 1% 
7% 70 3 C., M. & St. P. 4s,'25 77 so 2 — & m 2 8 33 ee 2 se 72 #@% 11 St. L.. LM. @ So. 
79 67% 2 C., M.& St.P.gen.4%s 73% 72% 734% + 1% <4 wy 12 L. aN. ys K.&C_4s 72 71% 71% +2 River & Gulf 4s.. 70 69% 70 + % 
“ 53% 116 C., M. & &t.P.ref.d%s 63% 62 62% % SS 76 1 Lortlard Se ....... 90% 0% 80% + % 52 6321) St... & 8. F.pr.in.4s 59% 58% 59% + &% 
4% 62 81 6C., M. & St. P.4s,'34 64 62 8% — % ny a ; tam © Jeff.Bdg. js 65% 63 65% + 1% 624% 139 St.L. & S.F.pr.iInds 72 70 72 =6+2 
72 «459% 38 «C., M. & St.P.gen.4s 68 66% 67 te “a . : —— 81 29 St.L. & S.Fpr.in.6s 87% 86% 87% + \% 
73 61 9 #«6C., M. & St.P.cv.4%s 714% TO% TI ee wo 19% % MANHAT. CON. 4s. 52 a1% 1% — 3h Mi% 192 StL. & S.F. adj. 6s 664% 65 6% + % 
-_nen pennmeae” © 2 t*Hh il an & ST ete... 2 oe <8 57% 36% 1195 St.L. & 8. F. ine. 68 57% 56% ST + %& 
98% 9 C.. M. & St. P.. C. 87% 75% 1 Milwaukee Gas 4s.. 75% 7% 73% .. eM ROSH. S.WistTer 5a 63 00«61% O63 + s«1% 
Sg tg —m Oe 8 7h «6% 14 M. & St. L. cons. 50 GR 67% 67% — % | 65% 60 48 St. L. &S. W. ist 4966 64 64% —1- 
#% 59% 5 C.&N. W. gen. 345 66% 66 66% + 2% 42 7 M.&St.L. ref.@exie. 33 31% BS + 1% | 66% 48% 81 StL. & S.W. con. 4s 66% 63% 64% + % 
6s 8 & 1 CG. aN. W. gen. te.. 7% % 15 “ 43% 1% Minn. @St. Lrfis tS 4 6 +1 ‘7% 3 3 St.P.&K.C.,St.L.4%s 67 66% 66% — % 
101% 9% 4 «C. & N. W. 74, 101% 101% 101% + ¥% 1% | .M.&St.L.,Pac.Ext.és. 91 nm 9 ° — 6% 2 8% $7 St. P.M &M. 4%s89 86% 87% — % 
m4 70 3 «OC. & N.W.gen.4s.sta. 754% 754% Hy + % Pay 2 M., 8S. 8S. M. & At. 48 86% 86% —- % 4 a 2 St.P..M.4M., M.C.5s 87 85 87 + Is 
my © 1 C. & N. W.s.f. 58,'29 04 4 9% = 6+2 70% 4 M..St.P. & S8.S.M.c.4s 88 7 .m —'1 103%  6Yy 4 St.P..M.4M., M.C.68.101 100% 100% + 1% 
83% 5S C. &N.W. deb. 5s,'33 86% 86% 86% + 1% 0% 175 Mo., K. & T. Ist 48. 57% 57% 57% + % RBu 81% «62 «(St.P., M. & M.con.4s 82 =82 — 82 m 
70 57% 12 Chi. Rys. Ss........ 59% 359 59% + % 26% $21 Mo., K. & T. 2d 4s. 37% 35 37% + 1% 10° «= i St.P., M. & M.con.6és 99 99 99 
77% 65 13 «C., R. 1. & P. gen. 48 72% 71% 72% +1 7 0 M..K& T.2d 4s.c.0f d. 35% 35% 35% + *Y 5% 99 mz vy &-8 & 
usy 604% 232 C., R. 1. & P. ref. 48 68% 7™/ 68% — & ~% j(|O@ M.K.& T.lstéref.4s.. 45 40 5 + 3% Gem, GA. BGs. <<< 99 9 99 tty 
yr 5 6C.,8t. P., M. & O. 8.100%. 100% 100% — % we F Mo. K. & T., Ist & —_——_—— 
S74 78 1 U..St.P..M.& O.deb.5s8 83 83 8 — 1% ref. 4s etf. of dep. 35 35 a + 4, Continued on Page 379 
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C. F. CHiILDs & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 
208 So. La Salle St. 


120 Broadway. 
NEW YORK. CHICAGO. 


17 iC eaaea tdenarceastanaa bhi Pe 


Liberty Bonds 
A Victory Bonds 
Old Government Bonds | 

| 

















; Odd Lots Round Blocks 
e Coupon— Registered | 
, 
9 The Oldest House in America 
Specializing Exclusively in 
i GOVERNMENT BONDS | 
| 
ociiiahianeteiiadaies _I 
H 
¢ 


ROBINSON & Co. 
U. S. ee Bonds 


Investment Securities 





26 Exchange Place New York 


Members New York Stock Exchange. 











FRANCIS W. COLLINS 


CONSULTING ENGINEER 


} INDUSTRIAL ANP FUBLIC UTILITY IN- 
VEST GATION AND OPERATION 


FIFTY CHURCH STREET, NEW YORK 
(Hudson Terminal) 


ee 


French Gow'i Victory 5s 
French Government 4s 
German Municipals 


BULL & ELDREDGE, 


Members New Yerk Stock Exchange. 
20 Broad St., N. ¥. Tel. Rector 8460 


wrence Chamberlain & Co. 


Incorporated 
115 Broadway. New York | 


; @ 


“BOND TOPICS” 


Our monthly free en request for Beokiet 8. 


A. H. Bickmore & Co. 


11! Broadway, New York. 





























MOORE, 
LEONARD & LYNCH 


Members New York, Pittsburgh and 
Philadelphia Stock Exchanges 














- Prick Bidg. 111 B’way Ritz-Cariton 
Pittsburgh New York Philadelphia 
i American Light & Traction 


Pacific Gas & Electric 
Western Power 


fi Central Petroleum 
MacQuoid & Coady 


bers New Yerk Btock Exchange 
14 Wall St., New Vek. Tel. Rector °9970. 


} Giens Falls Ins. Co. 
Ins. Co. of No. Am. 
Z Lehigh Valley Coal Sales Co. 


JOSEPHTHAL & CO. 


Members New York Stock Erchange 
Phoae B-stor 5000. 120 B’way, New York 








ALL BAKING SECURITIES 
Sat Cae 








74 * 
34 Pine St., Telephone 
Now Yerk. John 3174 








Annalist Open 


Market 








Contributions to this list are invited from dealers and 


one house the highest bid and the lowest offer are given. 
kind is accepted for the insertion of these quotations. 


which the volume of business is relatively sinall. 





brokers of recognized 


standing. When bids or offers are received for the same security from more than 
No consideration of any 
They are given strictly as 
news and are as of the Friday before publication, this date being sclected as the 
last full day of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their offices and on 
Nevertheless, it is to be recog- 
nized that changes occurring on Saturday will be reflected at the opening of the 
market on Monday, so that the quotations given below are subject to alteration 
Address, The Open Market, Wall Street Office, The Annalist, 


2 Rector Street, N. Y 








Bonds 


Bonds 








UNITED STATES AND TERRITORIES 
—Bid for— —Offered-— 
At By At By 
oS. @. Be, em, 2000....... 1% C. F. Childs & Co.......... 101% C. F. Childs & Co 
Do coupon, 190 .... 101% = 101% _ 
U. 8. 4s, reg., 1925 105% = 106 
De coupon, If = aes 105% ” 105 
. S. conversion 146 concos OO x ae aa . 
Pan. Canal 2s, 101 = 11% C. F. Childs & Co 
Ibo coupon, 1: 101 - 101% = 
‘ “ . 


as 


Panama 3s, reg., 











104, Salomon Bros &Hutz 
64 McKinley & Morris 
S4 Lynch & Mclermott 


SS = Miller & Co 


Ni Lynch & McDermott 


Do coupon rm 
OTHER FOREIGN, Including Notes 

Anglo-French 5s, 1920............ 100 «Bull & Eldredge............ 
Argentine Govt. 5s, i "7 
Aiberta Stes, Jan., 1 81% Lynch & McDermott........ 
Do 5s, May, 1125. gS “ 

a ON ee oe NS = 

Do 5%s, 1920..... SO. Be DB Cie ssencdtcvecsas 
‘Do 4s, 1922.... ae S1 bs 

Do 4s, Se Rene Scene * 
Kritish Columbia 4%s, Dec., 1925. 84% Lynch & McDermott....... 
Do +s, eer 81 x 

BP Gy Ss Ms eke cc cccsece 


Belgian Govt. 6s, & Hutzier.. 


Salomon Bros. 
Do ts, 5-yr., Jan., ™ 





Calgary as. April, Lynch & McDermott....... 
Do 444s, Jan., 12t = 

Manitoba Ss, 1922 I BO csc casaddsics<as 
Sy Mis wb60 boceeseccenesss - 
BO GR BI ns 6:0 '9.0'608 560000 08008 ~ 

Montreal Gs, Dec., 1922.......... Lynch & McDermott........ 






New Brunswic'- hs, Dec., 1926... 


Norway 68, 1923.... {% Salomon Bros. & Hutzler.. 









New Foundland 5%s, a 8 See 
SEL MEE ane cle 9:4'6's 4,46.0:0'6 00.080 w Ke 

OQersaee TA, WEBB... 5 ic ccceccce sige ae - 
ne Ge, BOGE, Tie cc cc ca csccccss vk Lynch & McDermott........ 
ee errr S6K 

Russian a 5%s, 1921.... 2% McKinley & Morris......... 
BO GI, osc ic cccccctccoccece 2 <4 

tankatchewan 4s, 2g ee eee 
Do ? = 
De ; ” 
 ,  a:3s.000-0:0055006 0¢000%8 Lynch & McDermott........ 


Swedish Govt. ts, 
Switzericnd Sigs, Au -| 
United Kingdom of Gt. Britain and 


Salomon Bros. & Hutzler.. 





1% Salomon Bros. & Hut 
94% Lynch & McDermott 


Ww Miller & Co 


rermott 


44% Lynch & MclI 

7% Salomon Bros & Hutz 

830 CMiller & Co. 

94% Lynch & McDermott 
% ee 

27 «Bull & Eldredge 

8” = =6Miller & Co 


94 Lynch & MeDermci 
83% Bull & Eldre:-; 


=: Saiomon Bros. & Hutz 


Ireiand Stes, 1021..........--66- ° a 97% 
PU vens0s.s000s¥e0s0 pull & Eldredge......... 4 
I acc ccccccsvennccnne - RY 
Be OOO, OE edvccnccssessecncs R24, 
‘ 
MUNICIPALS, Etc. Including Notes 
Angon Ce, (N. C.) Rd. Gs, 1122-30... ...........2665. R. M. Grant & Co 


Alliance (Ohio) Waterworks bs, "1922-25 
boston (Mass.) .4s, 193...........-- 
Bryan (Ohio) Waterworks 5's, ra 
orb = ey (Conn.) 5s, 134 . 
Ch veland (Ohio) coupon 6s, Sept. ° “4h 
Cincinnati (Ohio) coupon 6s. Aug, 192) 
Comanche County (Texas) Road Dist. ds, 
Cumberiand Co. (N. C.) Rd. and Fridge ts 
Dade County (Fta.) funding Ss, 1933 .. 
Delaware County (Ohio) redemption 4's, 
Dallas (Tex.) coupon 5s, 37 

Duluth (Minn.) 5s, 123 
I-cyton (Ohio) coupon 4s, 
ls Moines (la.) funding 





1921-39 ... 
1922. 





6s, July 1, SG ares onaiceee ea 

















A. E. Aub & Co.,Cin 
Estabrook & Co. 

A. E. Aub & (ss Cin 
R. M. Grar- « Co 
Est?*;,00k & Co 











A.E.Aub & Co.,Cin. 
R. M. Grant & Co 
A E. Aub & Co.,Cir 


Estabrook & Co 
R. M. Grant & Co 
Estabroo & Co 
R. M. Grant & Co 


i I es. « 0.0.5.40 00 6050.0:6.580008000000400000—:005 9% 
Fali River (Mass.) 3%s, 112.,............. ae 
Gloucester (Mass.) coupon 48, June, 1921 .......... cece cee cceces wstabrook & Co 
Gallipolis (Ohio) redemption 58, 1920-34 .........0. ce cece cece nce weeee . A. E. Aub & Co.,Cir 


Grayson County (Texas) Road Dist. No. 
Hickory (N. C.) Highway 5s, 1924 
Hunt County (Texas) Road 5s, 1959-48-51 ............ weeded 
Jackson County (Ala.) Road & Bridge 5s, 1932 ‘ 

Jersey City (N. J.) gold 6s, August, 1921 . 








Do August, 

Do August, ies 
Little River D. D. epn. 5¥s. 1131 
Ree, Rees Teter Sm, TURP EB, BGG ooo cccviscccccsccvccsccccecs 
Malden (Mass.) 4s, 1121. 


Nassau Co. (N. Y.) 5s, 1927 
NeW Bedford (Mass.) reg. 4s, 
Newport (R. I.) cpn. 5%s, 1122- 
New Britain (Conn.) street 4s 

New Haven (Conn.) school district tgs, 











Interchangeable 4's, July, ‘67... s, Bull & Eldredge....... 
Do 4%s, June, 196 Stig “ 
-- Soy . 
89% “ 
NG “ 
3% . 
RB 
RAK 
R31 a 
a3 ; 
Se 
sO : 
sO 
Registered 4s, Now. 7 - 
Sy, a eS See rei) ° 
Be Gh: Bees, GIB: ..0 «oc c00essece 82 - 
Interchangeable 3\%s, Nov., coe «691% ‘ 
Coupon 3%s. May. 1%54...... 71% es 
Reg. 3%s, Nov., 1950-53, . 70 a 
Do 3%s, Nov., 1940-50, inc.... 5.75 = 
Do & Ccu. (Serial; <%s, 
1920-30, inc, ........ 6.00 - 
Do & Cou. (Serial) 4%, July, 
reer er eres 6.00 ° 
Do & Cou. (Serial) 14%s, April, 
I9ZI-31, InC....6..-see0es cocoee G 
Fenbody (Mass.) S48, I2ti...... 
SS aren re 
Portsmouth (Ohio) Water “Works 5% . 
Do sewer. extension is, 1928-33...........2cceeeevees ae 
Quincy (Masa.) sewer reg. 48, June 1, 1921-43...........c.cccccoeee 


Seabright (N. J.) Improvement 6s, April 1, 
Salisbury (N. C.) Improv’ ment 6s July 1, 
Scioto County (Ohio) yor Emergency 5s 5 
St. Louis City is, 1978S 29-3 R814 Steinberg & Co., St. 
Stamford (Texas) Water Works Ss, 192% 
South Bend (Ind.) Water Works ts, 12% 






















SN oe Saws cede a 
No. Hempstead «(N. Y.) Water reg. 4.80, Nov. 1, 
New York City bonds: 
















Estabroox & Co 


R. M. Grant & Co 
Estabrook & Co 







R. M. Grant & Co 


» Bull & Eldredge 


Estabrook & Co 
A. FE. Aub & Co.,.Cin 


- ) 
125 R. M. Grant & Co 
A. FE. Aub & Co.,Cin 


Eatalirook & fo 





De Ge, BBBB. 2. cc cccdcccccccvcccsoces 
Stamford (Conn. » 3 _noage —_ ; 
Wrening (nie) Sewer mxtension 55, A. ©. Aub & Co..Cin 
ww aterbury iS C6 Mie sccte cosstsee” vexeuges . ” 8. M. Grant & 
Wilkes-Barre (Pa.) 4iie, 1952....c%.5%0 RR. M Grant & Co. eH ee 7 
Basis. 
STATE 
Massachusetts: 
Registered gold 3's April, 1933...... SS sean ee gion abe nee 5.15 Estabrook & Co 
Do zole .%!,3. Jan., Ibt... 2.2... es hee alee eeee 5 tdipareavengee'¢ seco” wae . 
O_o ee te alah Nataplgdatin Scan eee 
oe oS. Sao cece nine shih a narmmeaiaea 4.45 
New York: 
Canal Inmr. 4%s, Jan., 19604. my Canfield & Bro..........-- 101% Canfield & Bro 
Highway imp. 4% .. Sept. 1963. $14 e 1014, 
Canal Imp. 4%a, Jan. ‘65....-. % Bull & Bledireda@e........-.-. % Bull & Eldredge 
7: * M5 “ 


Highway Imp. 4\s, Search, 





Barge Canal T. 4%s, Jan., te oe 
Highway Imp. 4s, ‘March, 167.. sy = «(Uanfleld & Bro........--- 
Highway top. 48, March, 1962 Ruy os 

Highway Imp. 4s, March, 19f1.. &X Bull @ Eidredge........-.- 
Highway Imp. 4s, March, 1900.. N04 Canfield & Bro.........+-- 


97 4 
m4, Canfield & Bro 
i, 3s 


Shaka 
% Bult & Eldredge 
mag Canfield & Bro. 





We own and offer 


City of Montreal 6s 


due Mey 1923 


-ayable in gold coin 


in the U. S. 
to yield 814 ‘/ 


MILLER & CO. 


Members New Yerk Steck Exchange 
120 Broadway New York 








Union Tank 7s 
Jones & Laughlin 5s 
Union Steel 5s | 
Sinclair Oil 714s 
Carbon Steel Stocks 
Kan. City Lt. & Pr. 1st 5s 
Amer. Thread 6s, 1928 


Holmes, B ulkley & Wardrop 


Member ttsburgh Stock Exchanges 
61 Broadway, N Y Tel. Bowling Green 6489 


Wire to Pittsburgh. 











|| MUNICIPAL vos 


waiiiat 
89 Liberty 





Singer Building 
Street, New York 
Cortlandt 3183 


Floor 








—//> 
NEW yous 
[120 BEGsr 















**Weehls 


le W. Wagner & Ce. 


Financ iol] 




















j dhe me Bere 
Review"’ a.f } amnag: me 
N YF. 
Tred. 
Sent ugon | one — e 
Teg se af 33 New Se... New York 
We gh Grade, Short Term 
MI NIK IPAL NOTES 
t y i uivalent of from 63-8% te 
about r nnum as compared to a 
taxa 
SALOMON BROS. & HUTZLER 
Memt Veu York Stock Exchange 


35 Congress Mt 
Boston, Mass. 
Tel. 5200 Main. 


27 Pine St 
New York, N. Y. 
Tel. 6300 John 


Mexican Eagle Ol 
SUTRO BROS. & CO. 








Members New York Stock Exchange 
120 Broadway 57 St. Francois Street 
New York Montreal, Canada 








Suitable fer Bank« 
Executors, Individuals 
Trust Companies 


W. Carson Dick & Co. 
stment Bonds 

396 SION ARCADE BLDG. 

Pittsburgh, Pa 


NATIONAL CITY BANK 
Rights 
Morton Lachenbruch & Co., 


42 Broad Street, New York 


Chic roit Philadciphia Pittsburgh 


| ~ Canadian Explosives Pfd. 
Bought—Sold—Quoted [ 

Alfred F. Ingold & Co. 

74 Bway, 

New York. | 





Telephone Rector 
3991 -2-3-4 








SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


10 Wali &.. NW. ¥. Tel. 28 Bester. 
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Toronto 


Canadian 


Government Bonds’ 
Bonds of _ the 


Government and 
palities offer exceptional op 
portunity for sound investment. 
These securities, if purchased 
now, will yield from 


Canadia 


7% to T%% 


Principal and interest pay 


able in U. S. Funds. 
Write for particulars A 20. 


Wood, Gundy & Co. 


Incorporated 


14 Wall Street, New York 


London, Eng. Mon 


Municr- 


treal 








Toronto 


Canadian 


Government, Municipal and 


Corporation 
Securities 


A. E. AMES & CO. 


Established 1889 

74 Broadway 

NEW YORK Mon 
Telephone 8045-6 Rector 


treal 











Special Report 


R. H. MacMASTERS & CO. 


Members Consolidated Stock Exrch., 


82-84 Broad St. 


COSDEN & CO. 


Ask for G-63 


N 


New York 








Grand Trunk 


Specialists in 


Grand Trunk Pacific 
Canadian Northern and 


Canadian Northern Pacific Securities 


All Canadian Issues Dealt In. 


TRUAX, HIGGINS CO. 


Direct Wires 


Lewls Bldg., Montreal, Canada 


New York Toronto 


Short Term Bonds 


DEALT IN ON N. Y. CURB 





Specialists 


T. HALL KEYES & CO., 


35 Broad St., N. Y. 


Tel. Broa 


d 7695 


Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 


MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 





James M. Leopold & Co. 


Members New York Stock Exchange 


7 Wall St, N. Y. Tel.: 
New York, Hond. & Rosario 


Hale & Kilburn 
Vandalia Coal Pfd. 
Hydraulic Pressed Brick 
White Rock 


Rector 1030 








‘Home Tel. & Tel. (Spokane) Ist 

5s, 1936 
Internat’! Silver Co. Ist 6s, 1948, 
Pacific Gas & Elec. Ist Pfd. 


Trading Departmen? 


John Nickerson, Jr. 


61 Brondway, New York. 


Telephone Bowling Green 6 40. 


| 











M. S. Wolfe & Co. 


Specialists in 
Independent Olls 


Bread &t. New 


Phone 25 Broad 


York 











Gearentee’ & Pref. EB. KR. & Tel. Stocks 
Petteries Co. 


Trentoa 
Treaswick- | ge ee od Ce. Pra. 
Pitteberg, Reseemer Lake Erte 


AMI ALG 


>» Massan &., KH. ¥. 


ra. 


Tel. Meeter 3788. 





Annalist 


Open 


Market 





Highway Imp. 4s, Sept., 
Highway Imp. 4s, March 


1958 
15S. 


Canal imp. 4s, Jan., 1007 


lho Imp. 43, Jan. IMiz 
Do 4s, July, 161 
Do 48, Jan., Mil. 
Do 4s, July, 1960 
Barge Canal Ter. 4s, Ja 
lee 48, Jan., 142 


Adirondack I’. & L. 5s, 1962...... 


Alabama Power 5s, 146 


Alabama Tr., Lt. & Pr. 5s, 1962. 


Alb ny Southern 5a 1939 
Amer. Tel. 


& Tel. 4s, 1936... 


Amer. P. & L. deb. 6s, 2016.: 


Amer. P. & L. 6s, 1921 
Augusta-Aiken %s, 1935 
Amer. Light & Trac. 6s, 1 
Am. Water Works & Kkc 
Asheville Pr. & Lt. Ist 5a, 


925... 
bs, 44 
"42 


Baton Rouge El. Ist 5s, ‘S9....- 
Bell Tel. Co. of Canada 5s, April 


, 1925 . 

Do js, 1925.. ‘ 
Beloit W. G. & E. 58, 1937 
Brooklyn Edison 6s, 1960 
Brazilian Tr. 't. & Pr 6s, 


1.29 


Butte Elec. & Pr. Ist 5s, 1931. 


Cal. G. & E. unitying Ss, 1937 


Cal. Elec. Gen. Co. Ist, 5 
Cedar Rapids P. & Mfg. 
Carolina Pr. & Lt. Ist 
Cape Rreton Elec, ts, 





Central Dist Tel. Ist 5s 1943 


itw tule ms KT 
Ches. & Potomac Tel. of Va. 
orado Ir. Ist Se, Mos 
Commercial Cable 4s, 2307 


Sa, 43 


oo 


Central States Llec. 5s, 1922 


Cities Service deh. ( 
Meve. Flee. TL fa, mo 
Cin. Gas & Elec. 5a, 1956 


Cin. Gas & Transp. 5s, 1933... 
29 





Cin. Gas & Elec. 6s, 

Columbia (S. C.) Ry. G. & 
1936 ... cc. eeee 

Conn. Power Ist 5s, 1963 

Columbus St. Rv. hs, 19°2 


> 


E. 5s, 


Columbus Gas & Elec. Ist 5s, 1927 


Do deb. 5s, 1927 
Cumberland Co. P & L. 5s, 


1942. . 


Consumers’ Power (Mich.) 5s, ‘36 
Conn. Ry. & Lt. Co. Ist 4%s, 1951, 


atamped. 


Cons. Tel. of Hazelton (Pa.) 5s, 53 


Do income 5s, 1953... .. 
Cuban Tel. Ist 5s, 1951..... 
Cons. Wat. (Uticn) i fs, * 


Cons. Cities Lt., P. & T. ist 5 
Denver Ges & Filec 7s, 122. 


Detroit Edison 7s, 1928 


, 


East St. Louls & Sub. 5s, °32..... 


Sastern Tex. Elec. 5s, 1942. 


Kconomy Lt. & P. Co. Ist 5s, *5 


Edison Elec. (Los A.) Ist 


1922 


Empire Gas & Fue! as, 1926 


El Paso Elec. Ss, 1932...... 


Elec. Dev. of Oet. 58, Murch, 


Pt. Worth tr. & tt. Fa, 951 

Galveston Elec. 5s, 1940... 
Do 5s, 1954.. eas 

Gt. West. Pr. tst & ref. 6s, 


i) 


Great West. Pr. Ist 5s, 1946...... 


De Ge, BEER. occ ccscccccese 
Ga. Ry. & Elec. ist Se, 1932 
tiousion tlectric 5s, 125. 
Home Tel. & Tel. (Spokan 

es ME dtdnssaccenceveccas 


e) Ist 


Int r Traction is, etfs. dep 


Idaho Power Ist Ss, 1947. 
Kansas City H. T 
Knoxville Ry. & Lt 
Knoxville Tree. fa 1938 

Laclede Gas Light 7s, 1929. 








és, 1923. 
he, 146 


Lake Shore Ekc. Ry Ist cons 


he, 1923 .... 
Do gen. Ss, 1933... 
Laurentide Power 5s, 1946 


Loco. & Mach. Co. of Montreal 
4s, 1924. ‘ Eee Ree 


Los Angeles Ry. Corp ist 
5s, 1940 


Los Are rele: s : Pacific 5a, 1943 


& ref. 


Los Angeles Ry. Ist 5s, 1938. . hia 


Los Angeles Elec. 58, 1939.. 


Madison Hiver I’r. Ist 5s, 1% 


Manila Electric Ry. & Ltg 
Mich. State Tel. Co. Ist 5s 


Middle West Utilities 6s, 1925..... 
1045 


Memphis St. Ry. 5s, 


Milwaukee Bl. Ry. & Lt. 4%, 


Do Ss. 1926 


Miss. River Power ist 5s, 1951... 


Montreal Tramway 5s, 1941. 
Montreal Lt., H. & P. 4%s, 
BEE ce sdcdecsdosonsescsues 


oth. 


Do (Lachine) 5s, April. 1933. re 
Mount Whitney Pr. 6s, 1939....... 
New England Pr. Is. 5s, 1951. 


New Orleans Ry. & Lt. 4%s, 


Nev.-Cal. bkilectric ts, Ht.. 


Nev.-Cal. Pr. ist 6a, 1927... 


1938.. 


N. Y. & Westchester Ltg. 4s, 2004. 


New Engiand Tel. & Tel 5a, 
Northwestern Tel. Co. 4%, 


1932. . 
1934. . 


Niagara Falls Power 5s, 1932..... 


Northern Texas Elec. 5s, 1940.. 
Niagara, Lockport & Ont. tis 


Nova Scotia Tramway P r. rs) 
Norf. & Ports. Trac. 5a, ° 
Northern Elec. 5s, °: 
Ohio State Tel. 5s, : 
Pacific Gas & F). 5s, 1142 









1s 
8, 146 


8, 


Pacific Electric Rys. 5s, 1042..... 
Pensacola Electric 5s, 1931....... 
Pac. Lt. & Power ist Sa, 1942..... 


Pac. Lt. & Pr. let & ref. 5s, 


To Sa, THO. 


1951. 


Peninsula Tel. Ist fis, 1931, Ser. B. 
Peninsula Tel. Ist 6s, 1943, Ser. A. 


Porto Rico Tel. te, 1944... 
Vu we Service (N. J.) 78 1% 


Rio de J. Tramway & P. Se, 1935. 


San Joaquin Lt. & Pow. 6s, 
St. Louis Transit 5s, 1924. 
St. Louls & Suburbcn 5s, i9 


Do gen. Ss, 1923.......... 


San Joaquin Lt. & Pow. 5s, 
South. Pac. 8. F. Term. 4s, 


Seattle Elec. Ist 5s, 1930..... 


Seattle Elec. 5s, 1929 


Shawinigan, W. & P. 5s, 1:3: 


80. Cal. Edison g. m. 5s, 


y2i- 








South Bend Home Tel. Ist ( 
Southern N. Eng. Tel. Co. 
S. W. Bell Tel. Co. cv. 7s, 
Superior Water, Lt. & P. 4 
So. Cal. Gas Ga, 1950..... 
Tampa (Fia.) Elec. ist Ss, 
Texas Pr. & L. Ist 5s, 1937 
Taronte Power 5s, 1924. 


Twin States Gas & Elec. Be, 


United E‘ec. 43, iP) 

United Lt. & Rys. Ist 5s, i 
United Rys. (St. L.) 48, I 
Western St. G. & E: 68. ¥ 


is, 


1933... 
1963. 
132... 


34... 
127 


Akron Barberton Belt 4s, 114" 


Atl., Birm, & Atlantic inc 


Canadian Natl. Rys. 7s, May 


3, °34 





Chi., Peo. & St. L. 4%s, 1920..,. 
Cin. Hamilton & Dayton gen - 


Cleveland ‘Terminal Ry. 4 
Cleve., Akron & Col. Ist 4s, 
Cleve. & Marietta Ist 4%s, 


Grand Tr. Pac. Ry. 3s, Jan., 


1998. 
u. 

1935 

®.. 


Bey GR, Gg Bio cece cvcvevesses 


STATE—Continued 
-Bid for— 
At By 
sing Canfield B Garscacvsccssses 
Ny 
Nt 
SS Bull @ eidredge............ 
SS na 
SS ¥ 
sv ‘ 
sv 


PUBLIC UTILITIES 


7W Pynchon & Co...........+. 
74 a 


‘ 
41 A. F. Ingold & Co....... 


65 Redmond 
‘ 


& CO... ...ceeees 


= Joseph Gilman ........+.-+ 


64 Pynchon & Co............- 
20 Redmond & Co........++-- 
52% A. F. Ingold & Co......... 
75 Redmond & Co............ 
70 Stone & Webster........... 


7 Joseph Gilman 


S2 Pynchon & Co..........++ 
Tr 

90 Lynch & McDermott...... 
81 PymeRem & CO... ccccccccce 


82 A. E. Lewis & Co., 


Los A. 


70% McDonnell & Co............ 
74 rynehen BS CO..cccccccccee 
70 

sO Joseph Gilman .........-+++. 
7% McDonnell & Co.. ae Oe 
77 Jus ph Gitman ...... ast 
71 A. F. Ingold & Co......-- 
6 Joseph Gilman ............ 


80) 6Pynchon & Co.........-+- 
wy H. L. Doherty. 


78 Spencer Trask & on 
80 6A. B. Leach & Co........ 
87 McKinley & Morris......... 


so A. F. Ingeld & Co..........- 


7 Stone & Webster.......... 
57 Pynchon & Co........-+++. 


h & Co 


10% Pynchon & Co.........++- 


60 Redmond & Co............ 


“4 A BK. Leac 
an ee 

75 “ 

me 

“wn 


51 Pynchon & 


% <A. F. Ingold & Co.. 
96 Spencer Trask & Co 


sO Redmond & Co..... 


* Joseph Gilman ........-.+- 


CBacccecs 





41 Steinberg & Co., St L...... 
70 Stone & Webster........... 


m* Cahn, MeC 


abe & Co., L. A. 


5% McKinley & Morris...... 
76 Stone & Webster.......... 
77 Pymenem |] COs ccccccccsses 
7 os 


fa Mc Donnell 


70% McDonnell 





75% Pynchon & 
SX = Steinberg 


M4 


4 

70 A. E 
738 yy 
TH, A. F. Inge 


81% Joseph Gil 


NSA. H. Bickmore & Co 


an 


7 Spencer Tr 
84 Stone & Webster.......... 


ws Pees BGR nc cccesace <3 


# Cahn, McC 


lewis & Co., 


Los A 
Ges ticcses 


( Stone & We bster Te ceccees 
A. E. Lewis & Co., 


fl ee 


De Gs ot cctienses 


% A. F. Ingold & Co......... 


Gs occccscens 





& Co., St. L. 


‘ Lynch & McDermott...... 


abe & Co., L. A. 
Los A. 
Oe. Oe. cctewess 


DERM 602400400462 





73 Stone & Webster..... aon 
70 PE, ar is ak caesoucess 


7> Lynch & McDermoit....... 
8 * 


0 A. F. Lewis & Co., Los A 
co 5 Pree & GPi o6ccwécscce 
x2 Spencer Trask @& Co...... 
“ Redmond & Co............ 
76) «=6Joseph Gilman............. 
67 ee 

SoA. €OF. Ingold @ Co........ 
6S Stone & W bster.......... 
7 6A. OF. Ingold @ Co......... 
"2 oe 

mm A. BW Bes ] Ge... <sccces 
74 Pymemen & OO. ..ccc.scccces 
m@ Jos-ph Gilman ............ 
74% McDonnell @ Co........... 
i A. E. Lewis & Co., Los A 
83% McDonnell & Co............ 
= A. FH. TAGS B OO,...cccccce 
RE Jem We GRAM. cccicccocsc 
4 - 


x” =Pynehbon “& Co. 


64 Lynch & Mc Dermott......-. 


St <A. E. Lew 
25 Steinberg 

87% “ 

42% ag 

80 =McDonnell 
67% “ 


is & Co., Los A. 
& Co., St. L..... 


B GBs cicccsrises 


Punt, © Oeics cccsccocsse 
75 Stone & Webster........... 
87% Lynch & McDermott........ 
78 6A. E. Lewis & Co., Los A. 


a% 


+4 Redmond 


BD Gaccccisioves 


7. Cahn, MeCabe & Co, Los A. 


706 Stone & W 


SAO s 6 oo ccctacs 


Zt | =Pymeten. & Co. ....cccccees 


en oA. F. Ingold & Co......... 
8 Pynchon 4 Co 


Steinberg & Co., St. L..... 
85% Cahn. McCabe & Co., Los A. 








—Offered 

At By 

[0% Canfield & Co 
12g 
Oly 





Bull & Eldredge. 


75 Pynchon & Co. 
6 ne 


‘ 

‘ 

42 A. F. Ingold & Co. 
75 Redmond & Co. 

70 Joseph Gilman. 

67 Pynchon & Co. 

93 “ 


30 =Redmond.& Co. 

90 Pynchon & Co. 

52% A. F. Ingo'd & Co. 
Redmond & Co 

75 Stone & Webster. 


81 Miller & Co. 
% Joseph Gilman 
Pynchon & Co. 


Ww ” ‘Lynch & McDermott. 
84 Pynchon & Co. 
3%) = MeDornel! & Co. 


i Pynchin & Co. 


Stone & Webster. 
Joseph Gilman. 

4 Mclonnell & Co. 
Joseph Gilman. 
A. F. Ingeld & Co 





"$3 Pynchon & Co. 


“i% H. Le Dohe rty 
79 z ynchon & Co. 
SR B. Lexch & Co. 


90 
o4 A. F. Ingeld & Co 


Redmond & Co. 
Stone & Webster. 
Pynchon & Co. 

A. B. Leach & Co. 


7s% Pynchon & Co 
i Rednind & Co 
26 Joseph Gilman. 


85> 0 =©6pRRedmond & Co. 

*3 = =©6Pynchon & Co. 

% <A. F. Ingold & Co. 

9 Spencer Trask & Co. 
43% Steinberg & Co., St. L 
76 Stone & Webster. 

86 Redmond & Co. 


Cahn,McCabe&éCo.,L.A 
6 McKinley & Morris 
Stone & Webster. 
Pynchon & Co. 





Stone & Webster. 


Cahn, McCabe & Co. 
A.E.Lewis & Co., L.A 
McDonnell & Co. 
Spencer Trask & Co. 
Stone &£ Webster. 


72 A.E.Lewis & Co., L.A 
7% A. F. Ingold & Co 
77% Pynchon & Co. 

88% Steinberg & Co. St. L. 
is Pynchon & Co. 


S7% Steinberg & Co., St. L. 


76 06=~*#i&L yneh ‘& McDer mott. 
SO 

t2 A.E.Lewis & Co., L.A 
72% A.E.Lewis & Co., L.A 


81% A. F. Ingold & Co. 
62 8S. Goldschmidt. 


Si OA. H. Bickmore & Co. 


63 Miller & Co. 
66 A. F. Ingold & Co. 


a4 Stone & Webster. 
71 Lynch & McDermott. 


3% A.E.Lew's & Co., L.A 
sO Pynchon & Co. 


SS Spcncer Trask & Co. 


*“ Redmond & Co. 

i Joseph Gilman: 

ST A. F. Ingo'd & Co. 
73) «Stone & Welster. 
7 A. F. Ingold & Co. 


“oO Pynchon & Co. 


7 MeDonn ll & Co. 
66% A.E.Lewis & Co., L.A 
65> Stone & Webster. 
85) 0 =MeDonnll & Co. 


82 Joseph Gilman. 

xt Pynchon & Co. 

66 Lynch & McDermott. 

8% A.F..Lewis & Co., L.A 

28 Stcinberg & Co., St. L 
4 Pr) 


McDonnell & Co 


86 ©6Pynchon # Co. 

80 6Stone & Webster. 
RR, ox & McDermo't. 
79 «6A.F.Lewis & Co.. L.A 
87 Cahn. McCabefCo.,L.A 
84 Joseph Gilman. 

i Joseph Gilman 
7% Redmond & Co. 
83 E.A.Lewis & Co.,L.A 
80) «=6Stone & Webster 
73 pvyuchon £ Co 


62 A. F. Ingold & Co 

7 «Pynchon & Co. 

45% Steinberg & Co., St.L 
868% Cahn,McCabe&Co.,L.A. 


RAILROADS 
70 McKinley & Morris. $0 McKinley & Morris. 
ow F. J. Lisman & Co......... yum 4 Neeeeedie 
98% Lynch & McDermott.....- 99 Lynch & McDermott. 
30) «OF. J. Lderman & CO. .ccccee 20s cveeceee 
6 Me ge CU ee Ot erence 
Ho 5 een ere ee a ae ee ree 


68 8S. Goldsch 


74% McKinley & Morris 
46% Miller & Co 
58 em 


SRE .ncccese 





R4% McKinley & Morris, 
{7% Miller & Co 
63 ee 











Listed & Unlisted 
Stocks & Bonds 
In All Markets 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, N.Y. Rookery Bldg., Chicago 
LONDON-—LI1V ERPOOL—PARIS 


PRIVATE WIRES TO 


Chicago Milwaukee Detroit St. Loule 
Boston Minneapoiis Philadelphia 
Denver Montreal Toronto 











We Will Sell 
200 Evst Coast Fisheries 


Common—6% 

100 East Coast Voting 
Trust—6% 

20 East Coast Fisheries 
Product»—58 


10 East Coast Products 
Units—85 


All Unlisted Securities 


Bought—Sold—Quoted 
MEMBERS CONSOLIDATED STOCK aon oy 


STOCKS-BONDS 
32 MAIN ADWAY 
BROADW, 25 WES WEST 4: c) 
Phone. Broad 6910 EST 45 Pho 
WEW — 











Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 
E. A. Baker & Son 


1S Broad St., N. Y. Tel. Hanover 1011 











STAN DARD 


WEEKLY oO WILL BE 
SUMMARY MAILED 
ON i TO 
STANDARD OIL INVESTORS 

ISSUES ON REQUEST 


psi Se er Ps SOE itt 








| Bank oer Trost Co.| 
Stocks | 


CLINTON GILBERT 
2 Wall St, N. Y. Tel. 4848 Rector | 











American Can Deb. 5s 

German & French Bonds 

Lexington & Eastern 5s 
Sao Paolo 6s, 1943 


PHELPS & NEESER, 
Members of New York Stock Exchange 


36 Wall St., N. Y. "Phone John 6136 


All hihi 
Securities 
Ernest Smith & Co. 


Ernest 5 has. 8. Lieheskind 
t@ Broad &t., ¥. Tel. Rector 6157 





Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone 1111 Broad 





FOREIGN GOV'T BONDS. 
ALFRED R. RISSE 


SPECIALiS1 
50 BROADWAY ZEW YORK 
Tel. Broad 5204-7—7468—6581 








Lehigh Valley Coal Sales 
Coal Sales Co. 
WC ORTON & C 


25 Broad St.,N. Y. Phone 7160-1-2 Broad 














q 
: 
| 











et 


aha Mele! 


Annalist 


Open” 


Market 





Annalist 


Open 


Market 








RAILROADS—Continued — 
—Bid for— 
At By 
Great Nor. (Can.) 4s, 1934....... 59 Lynch & McDermott....... 
Houston Texas Central 4s, 1921.. 95 McKinley & Morris........ 
Indiana, Bloom. & West. 4s, 1940. 68% “3 
indiana, Columbus & Eastern 5s.. ... ~—.«...... ceshigees 
Juplin Union Depot 4%s.......... 73 ~= CS. Goldschmidt Pore rt Tere e 
New es i Ry. & Coal 5s, ‘47... 70 F. J. Lisman & Co......... 
56 anncened revs! an sd 
Oklahoma Central 5s, 1934.... 70 Goldschmidt ........... 
Utah & Northern Ist 5s, 1926.. . biepaee ne?) > i 2 ehtemies 
Vicksburg ist 6s, 1921............ 92 F. J: ‘isman & Co........ 
Virginia & S. W. Rys. 5s, 1958.... 60 Redmond & Co...........: 


@Vestern New York & Penn. 5s... 


84 8. Goldschmidt . 


—Offered— 

At By 

61 Lynch & McDermott. 
98 McKinley & Morris. 
; rm 


S. Goldschmidt. 





70 
85 


Redmond & Co. 
8. Goldschmidt. 


INDUSTRIAL AND MISCBLLANEOUS 




















Aetna Expl. Co., Series A 6s, 1931 87 A. F. Ingold & Co......... 91 Brooks&Co.,Scranton. 
Aetna Expl. Co., Series B 6s, 1941 64 “ 67 A. F. Ingold & Co. 
Am. Brake Shoe & Pdry 5s, ‘52. 99 Carruthers, Pell & Co...... 101 Carruthers, Pell & Co. 
American Can deb. 5s, 28........ 84 ” 87 “ 

Acker,Merrall & Condit deb. 6s,'23 59 ¢ 62 ‘ 

Am. Oil Fields 1st 6s, 1930........ 82 A. E. Lewis & Co., Los A. 84 A.E.Lewis & Co.,L.A. 
Amer. St’ship (W. Va.) Ist 5s,20 99 Carruthers, Pell & Co...... ogg re 

Atlas Portland Cement 6s, 1925.. 90 ie 95 Carruthers,Pell & Co 
Austin Coal & Coke 5s, 1926...... 65 H. I. Nicholas & Co....... ihe . snare 

Bessemer C, I. & L. ist 6s, 100 ee ee er a he 9" eke 3 

Cahaba Coal Mining 6s, 1922..... 95 at” ears 

Cambria County Coal 6s, 1932.... 92 ee ee 

Canadian Car & Fay. 6s, oe "39. 7 le asin & MoDermett. 81 Lynch & McDermott. 
a ag gg Coal 5s, 1950. ° 71 Gs “2 | RS nee eee 

BU BE Sse csccccercascese 15 Senubien Pell & Co bamiees 7 75% Carruthers, Pell & Co. 
Commercial Sabie G6, BIB... c20ce 63 eee ot ee ce RS Soe 

Lominion Glass Ist 6s, 1933...... 85 re 
Dominion Coal 5s, 1940........... Lynch & McDermott....... ... seseeees 
Ebensburg Coal 6s, 1931......... H. I. Nicholas & Co........ iat ..* ueomeavadad 
Fairmont Coal 5s. 1931............ Carruthers, Pell & Co...... 82 Carruthers, Pell & Co. 
General Baking 6s, 1936........... Steinberg & Co., St. L..... 90 Webb & Co 
Hale Coal 6s, 1929............ ee H. I. Nicholas & Co....... has wranawits 
Huntington col. tr. 6s, 1927 A. E. Lewis & Co., Los A.*7.50 A.E.Lewis & Co.,L.A. 
Klots Throwing Co. ist & ref. 6s, 

SE a cepccsemesetdeocenvcsscesce ia Speuhende |. -- Sabekee> 96 Brooks&Co.,Scranton. 
Jones & Laughlin Steel 5s, 1939.. 86% Holmes, Bulkley & W...... 87% Holmes, Bulkley & W. 
Lima Loco. Corp. ist 6s, 1939.... 88 Redmond & Co............. 94 Redmond & Co. 
Marquette Iron 7s, 1927........... 6) A. F. Ingold & Co.......-. 67 ACF. ee & Co. 
Merch. Coal joint 5s, 1924........ 06% Carruthers. Pell & Co...... 1... =e wevese 
New Riv. Co. Ist and col.tr.5s, "34. 78 Brooks & Co., Scranton.... ...  — seeeee 
Northern Elec. Ry. Ist 5s, 195 1j- 65 pe 65 Brooks & ‘Co., Scran. 
O'Gara Coal Co. Ist 5s, 1955. * 61 ce ve 
Ocean 8S. S. of Sav. 7s, 1125. . 98 Carruthers, Pell & Co.. ava 
Monon. Coal Ist s. f. 5s, 1936... 41 Redmond & Co........ 44% Carruthers,Pell & Co. 
Norwalk Steel 4%s, 1929.......... 36 Holmes, Bulkley & W 39 Holmes, Bulk. & W. 
Oxtord Paper ist (s, 1930.......- 97 4H. I. Nicholas & Co........ eo 
Pleasant Valley Coal 58, 1928.... 80 2 a i... sweenne 
Pocahontas Collieries 58, 1957..... 74 Redmond & Co..........+... 8) Redmond & Co 
Tenn. Mary. (Coal Ist 5s, 19239.... 86 H.I. Nicholas & Co........ Son  whheenan 
Pitts. & Westmoreland Coal 5s, "47 73% 7 sce 80 Se nes 
Quemahoning Coal ts, 1035....... 96 Carruthers, Pell & Co...... eee -.Seanmons 
Retsof Min. 5 rr . -_ * 74 Carruthers, Pell & Co. 
Rocky Mountain Coal & Iron 5a,"51 84 ag bas. .. ec 
Santa Cecilia Sugar ts, 1926......- $5 Webb & Co.....ccccccccees  Webbé Co. 

Steel Co. of Canada 6s, 1940...... 83 Miller $ COsi nsec cee seeeees 86. Miller & Co, 

Standard Steel Wor's Ist 5s, ‘28. Mik 100 7 

St. Jo. Stock Yards ist 4%n ‘30. 70 : nae. eee 

Scranton Gas & W. Ist 5s. 1923... — . Séeacan ° ‘sien ne "7 Brooks & Co., Scran. 
Scranton Gas & W. deb. 5s, 1935 Mitkas beeachon | ‘weemesnee 0 “ 

Spring Brook Water —- Ist 5s,'26 Eg a ok 92% 

ringfield Coal ws, 1923... 7 > cholas uieighe 044 _. akaniees 
—- Steel ha, 1952 SC pedeaeaceeces 97% Holmes, Bulkley & W...... 9 Holmes, Bulk. & W. 
United Lead deb. 5s, 1942.....--- 76 Carruthers, Pell & Co...... 78 Carruthers, Pell ‘ Co. 
United States Steel 5s, 1951...... 93 Holmes, Bulkley & W...... % Holmes, Bulk. & W. 
Weighing 4. Sales Co. s. f.58, 1931. 68 Carruthers, Pell & Co...... .-. = seeseeee 

est. Mach. Ge, °40........eree0% 94 Holmes, Bulkley & W...... ‘96 Holmes, Bulk. & W. 
Wax & Pa”chment Paper fis, 1940. 50 Ca ee OY” re re 
Wilkes-Barre Colliery 6s, 1923. 9% H. EB’ Nicholas & CO.....006 120 =e wvevcee 

RAILROADS 
—Bid for— —Offered— 
At By At By 

anadian Pac. mu pe. 1924. 94% Salomon Bros. & Hutzler... 4% Salomon Bros. & H. 
ye c., C. & St. L. — 929. . .. 86% Mann, Pell & Peake........ 87% Mann, Pell & Peake. 
Hocking Valle Seokeeneeee {0 Bull & Eldredge...... seeeee 92 Bull & Eldredge. 
Kansas City ey On. 18s 6s, : 414 rhs oM Mann, Pell & Peake. 
N. Y. Central ts, Sept., 102¢ 100 Mann, Pell & Peake........ 100% 

Fenn. 4%s, June, 1921...... i...» 7% Bull & Eldredge.....@.-.-- oan Salomon Bros. & H. 
Southern Railway 6s, 1922.. .. .. 4% - 
St. Paul Union Depot 58, 10. .... 92% = ost es 


Baton Rouge Elec, 7s, Jan., 1925.. 
Dallas Electric 6s, 1921 000 

Paso Elec. 78, 1925........++- » 
E. Texas Elec. 7s, 
Twin States G. & E. 
Southwestern Bell Tel. 
Unton Electric 78, 1923....6.+++++ 


eeeeeree 


INDUSTRIAL AND MISCELLANEOUS 














PUBLIC UTILITIES 


™ Stone & Webster........... 
f “s 

76 e 

3 - 

0} A. H. Bickmore & @.... 

2 Steinberg & Co., 8t. Louis... 
4 


o% Stone & Webster. 


82 
Ot 
i") 
bs) 
"7 


A. H. Bickmore & Co. 
Steinberg & Co., St.L. 











Am. Cotton Oil fe. Bept., 1024. 1% Bull & Eldredge............ 1% Salomon Bros. & H. 
Am. Tel. & Tel. » Feb., 1006. oo e 12% “ 

Gs, 1922.. ° 95% Salomon Bros. & Hutzler... %% - . 
Anglo-Am. Oil Tigs, "1025. 8% Salomon Bros. & H......-. % Salomon Bros. & H. 
Anaconda tis, 1929.......65665 90% Bull & Eldredge. Wl - 

Am. bacco Ts, 1920; ; ee . 011% Salomon Bros, & H......-. 100% 2 
Do 7s, er eneesses | 100% * 
Do 76. 1982. .cccscccsseveee MM"4 po NS, = 

Armour & Co. 6s. "4921 to i024. NS% ll 16% - 

fated Sim. Hard. 7e@M 025. . 06 ©6BSteinberg & Co., St. L..... 7 Steinberg & Co., St.L. 
Bethlehem Steel 7s, 1922....--++s- 98% Salomon Bros. & H........ {k% Maw. Pell & Peake. 

tro 1923 . taheatededeses ‘Gan PS ha 17% Salomon Bros. ; 
Cudahy Packing. 7p, 1028......060. 91% = N7% 23 
Bed. Land Bk. Farm Loan bonds: : 
4%s, May, 1930, op. 24........ . & Bull & Eldredge............ 87% Bull & Eldredge. 
4%s, Nov., 1938, op. '23........ 86 = 88 * 
4148, May, 1987, op. '22..... occe a 87% - 
‘ia, May, 1938, My “leks sicccatee M4 ” 5 re 

Federal Sugar Ref., Jan., 1924.. 3 me ¥y Mann, Pell & Peake. 

Goodrich ¢ F.) cosccseccss GEN 2) 92% ' 

Gulf Oil Corp. 6s, July, 1921. V7 os A ee 

6s, sy: MN ons cock dooce 5% e My si 

Do 6s, 1028....2ceeesee08 $4% Munn, Pell & Peake........ 5% Bull & Eldredge. 
Liggett & ions SS eas 97% Bull & Elapadge............ 7% Mann, Pell & Peake. 
“ Fecrless Truck & Motor 6s, $085. 85 Mann, Pell & Peake........ &# ee 

Procter & G. 7a, March, 1921. 9% Bull & Eldredge...........2 100 Salomon Bros, & H. 

Do 7s, March, 1 9% “ 1% “ 
Do 7s, 7 0% Salomon Bros. & H........ 9% 

Reynolds, R. Mi) = 6 a 

Sinclair Oil ‘is. ae 01% Bull & Eldredge............ %2 Bull & Eldredge. 

Swift & Co. 6s, 1921......... 8% Salomon Bros. & H.......- 8% Salomon Bros. & H 

oe Co. 7s. March, 1923..... 98% Bull & Eldredge.........+.. ™ Bull & Eldredge. 
&. Rubber 7s, 1923...........+. 7% - ey " 
Uiah Securities 6s, 1922........ -- 82 Mann, Pell & Peake....... - St Monn, Pell & Peake. 4 
Western Electric 7s, 1925......... 8 7, a 98% Bull & Eldredge. 
BANKS 
—Bid for— —Offered— 
At By At By 

America .. errs 207) ~Mann. Pell & Peake,....... 21% pom, Pell & Peake. 

American Exchange National..... 25% CG. Gilbert..........0000-- 2s .. Gtibert, 

Atlantic National ......---ecceess 215 7 ose ‘ 

cose POEK cccccrcccescescescee 100 = 200 CC. Gilbert. 

Bow eccccsseccesscccvvcccccese 400 + +00 = 

want POE cocccccccessoccsccces 300 se 10 Ws 

Bronx National .......s:eeeeercree 3 - 100 - 

Butchers & Drovers.......:+0.0+ “ 5 “ 

Chase pdancecses sotmes. Bulkley e ¥ acase 400 otmes. ieee & W. 

Chatham & Phenix.. » Gilbert Cveveee ciccne BM CS, Gilbert 

Chemica! or rw 
elsea + el 150 “ 

City National 302 Holmes, Raia BS WHisiices 307 ~=Holmes; Bulkley & W 
8 ES, Gilbert ane Peron, ma es «Ss 

Sotumbia cccccccccccooscssvoccesce 10 Nn ” 

Commerce Nat scevscececes ee 224 “ 

Corn Exch Occ cecescessccsceee 20 = $Mann, Pell & Peake........ 36% Mann, Pell & Peake. 

CURSREIOEEEED ccccccccccecccocese BIR GC, GUO ccccdcccsccsevess SM = 6C. Gilbert. 

Cc HOON crccccccgceecseredee 100 - 115 _ 

Continental cicccrcccccccscccccces 12% oe Ra ocopee 

Commerctal eensooccese Gan pu eee osseous 

Cuba ...... Sedecevesgeocceoocces BOB oo isk) =—C, Gilbert. 

ORENOE: dxeci Goavtdecencierese "ad ove eoseces 











At 


Fifth Avenue TT 










































Amer. Candy .... 
amer. Cnicle .... 
Do pf. 
Amer. Cigar . 
Amer. Radiator 7% “ 
amer. Mill 
Do 








pf 
Amer. 





Do pf. ocecesee 
Amer. Road Mach...... 














BANKS—Continued 
—Bid for— 


By 
Cc. Gilbert 











Ww 7illiamson & Squ 


J. U. Kirk & Ce 
Pynchon & Co 
A. & J. Frank, 


Steinberg & Co., St 
A. M. Kidder & 
R. 8. Dodge & ¢ 


Offered— 
By 


30 «C. Gilbert. 








First National .. 900 2 
PEED woe. secesndovictcss cove me i a cc 
h NF C. Giibert. 
Garfield 
Harriman - 
Hanover 5 - 
Imperters & Traders 0 e 
RRA 2 Mann, Pell & a rr 
Liberty 385 = =6C. «Gilbert i C. Gilbert. 
DP ssissebisebesesaadoae 205) 215 = 
EE Siwhse a ndsbes6ossscene ses Li arr Cr 
Mechanics & Metals. nbesdqanes 32u 22 Mann, Pell & Peake. 
oe reer 485, 495 C. Gilbert 
a... eee 185 iM) Mann, Pell & Peake 
National City ie 302 Holmes, Bulkle i Holmes, Bulkley & W, 
Do rights 104% a Donne ll & 10; McDonnell & Co. 
a Per rrerrrrerer ey. 135 See ire Pera Y ae ee 
ee TRO Bee Ws Bisscccccisce 465 +84 c vilbert 
CL. B-edn6tees.c nes 00001ebsaesdes 325 “9 345 
PE? Pthed kite peeeessuaseeees ae 27 nS hen 
eth de tghbedetsiedacuieaques 485 4 ( Gilbert.” 
Seaboard Sddannenre+s0bs40d6es 625 675 
BE ee 200 210 
Second National ............00.0. 425 475 
Twenty-third Ward .............. ee 
MBGOG BtMtes 2. .cccccccccsccccece 165 7 ( Gilbert: 
Union Exchange Bank....... aiace Te 185 
EEE AvupORcaeedeas ss. 0c0.cen en DS eS i Oe NG - 
; TRUST COMPANIES 
(cp sauendaéddewesedwanesed 367 Holmes, Bulk 7 Mann, Pell & Peake. 
brooklyn 4M) 26 Gil bert C. Gilbert. 
Central “Union 37 5 o 
Colu 315 2 
Eauite :b1 300 0s, Bulkley @ 7... B10 Helmand 
quita « peetldd6abadeseeedeed eee 306 Holmes, Bulkle = Holmes, B A 
Farmers’ Loan & Trust....... ves B30) CL Gilbert 385 C. Gilbert ee 
Fidelity Trust Co. (Newark)..... 220 F. Ingold é 230 <A. F. as & Co. 
Fidelity, Be eéepecese Sebssesees 200 Silbert 210 C. Gilbert 
} Se UTR Gwe eased bende pes 0 we ee 
uaranty ° Cosecccvevsecece 3) Holmes, Bt Holmes. lk , 
Hamilton ...... cadvasabemssiinehan 255 CC. Gilbert 2 Cc oes, Be ney & 
hh sake be dawb68 0 4 nN arly 5 Senne 
MD <sccvsecissicesecce oon OO 60 C. Gilbert. 
Lawyers Tithe Ins. & Trust... 222: 130 140 ” 
Manufacturers ¢ 205 “ 
Metropolitan . 265 “ 
Mercantile 25 “ 
= ¥ we ee ee 
ew York 610 ; 
People's 0 : ~ C Gilbert. 
Title Guarant Tru ‘ 3] 
U. 8. io é wee. las odeaghe 400 410 
United States ...... e ogihesoues 810 830 
*Ex dividend. > 
INSURANCE STOCK 
ID | 6.605540 0 S508 200008 270 Webb & Co 200 Webb & Co. 
BRRASIERR TGIF. 0.cccccvccsccces aT =6OR.. S. Dodge & 7i RR. 8. Dodge & Co 
City of New York............ p 1%) Webb & Co 205 Webb & Co. ; 
Sy EEE 6:6.0.5.64505000+0000 so0e wae 530 “ 
EES, SR rere 40 45 
DL rie 6o edn cs ebe0nss0e465s 82 87 
Se MONEE. scrccccccrccceses = McKinley & Moris 268 
EE 6.0. 4.6ddh80n0050 000000006. Webb & 5 ee 
Home Fire ‘Insurance............. nif } 2 McKinley & Morrts 
National Surety....... y McKinley & M 205 RK. 8. Dodge & Co 
New Jersey Fire..... Webb & Co 42 Webb & Co. 7 
Niagara Fire Insur: 40 ve 
I'scific Fire Iins... 55 ‘ 
} Inited States Fire................ 36 ’ 
PUBLIC UTILITIES 
or Power & Vigit........ 13 Pynchon & Cc 16 Pynchon & Co. 
seceUs ceceronee 70 5 rir ee 
{ Amerfean Gas a ‘Elec. (350)..... 2 7 ne 
PORES OES CCC OSE O COC 34. MacQuoid & Coad > MacQuoid y) 
American’ Light & “Traction...... 111 Pynchon é 1 nee AO at 
eoccccseccoccs 8i MacQuoid & Coa - *e 
ame ican Power rr’ Light........ 42 4 
Do pf. Coccercoseccs ; Pynchon & Co 70 
Baton Rouge El. ‘pr. Riad euine eae 65 Stone & Webate 70 Stone & Webster. 
Carolina Power & Light.. os 27. Pynchon Co 28 MacQuoid & Coady 
‘ Cincinnati Gas & Electric...: 70 A. & J. 72 A. & J, Frank, Cin. 
Cincinnati G. Transportation 97 ° 1 a3 
Voiurgbus Elec, pf........... 55 Stone & ate 60 Stone & Webster. 
Commonvyeaith B.. B.. @ Boscvcce 15 MacQuoid Coad 17 Pynchon & Co 
Be ln Wo 0.06.08 7 20000 btecceeve 36 =Pynchon 38 MacQuoid & Coady 
Cities MOBVISS cccccccccsiccccoces 291 4H. L. Dohert 2un 60H. L. Doherty. 
DO BE ove cseccsisccsccccecessese ts BK “ 
Do Bankers Shares ...........- 33%, od “ 
Comm. Power pf...cccccrscccccee 77 Stone & Webs 82 Btone & Webster. 
Eastern Texas Electric .......... 5 63 “ 
ee PPR 74 - ea 
Elec. Bond & Share pf..... eee SY”) =MacQuoid & Coa SI Pynchon & Co, 
2 Hight & Bz. ion é Pynchon & Co & = 
£6:6006500690000008 » 44. MacQuoid & ¢ 44 MacQuoid & Coady 
alveaton: “Houston Electric. ceeees 17 Stone & Webster 22 Stone & Webster. 
io Dp se eeeeee er eereevene ye aio 
Kansas City L. & Pp. eid aaa: Pynchon & $4 Pynchon & Co. 
Do p : 43 
Inter. Trestion ‘Ist pt ‘(Buftaio): x $1.00 A. F. Ingold & Co 
oe Bee RE vi06-3 c0wesese4 34 $i Pynchon & Co. 
Middle Weat “Utilities ‘pf. becewcesge 27 A. H. Bickmore 20 A. H. Bickmore & Co 
— River Power ......... 10 Stone & Weblste 12 Stone & Webster, 
° ° ° 47 + “ 
39 Pynchon & Cc $ Pynchon & Co. 
oO rrr rrr 74 : - 
» Temne Wiles... .scccsccccee ° a Btone & Webster Stone & Webster. 
$ad060deetsseose 7 70 
Ohio Riate ‘Telephone pb nvesedesce 14 A. &J. Fra ij A. & J. Frank, Cin 
Ohio Traction at. op2deeoreese f 22 a 
Pacific Gas 4. lectric te pt cemeeeee 1% E. F. Hutton & Pynchon & Co, 
ne -" uewed Power ight. . 1 Stone & Webster i% Stone & Webster. 
Cee eee a3 it 
Republic 1 Ry. vd Light 7% MacQuoid & Coa '% MacQuoid & Coady 
££ peoece , 27 $1 Pynchon & Co. 
San 1 Joaquin ‘Le B A. E. Lewis & ¢ eA 9 A.E.Lewis&Co.,L.A. 
Oe iV - 
Bouth Cal. Mdigon ...-....ssce0s N! MacQuoid & Coad 86 MacQuoid & Coady. 
REvereceesreerceroescseees 3 Pynchon & Co 0 <A,E.Lewis&Co.,L.A. 
Btandurd Gas & Blectrié.«........ 12 MacQuoid & Coady 13 MacQuoid & Coady 
1D BE ceccccesccccccccscccce ° 3h 30 
pase WROStSIS sc cccssccccsccces 107 Stone & Webster i111 Stone & Webster. 
Tenn. Ry., ey & Power.. % MacQuoid & Coad 1% MacQuoid & Sonty. 
Do pf. sosoe QD “gs 3k Pynchon & Co 
United Light ‘k “Rallways.. eaveee + 19 Pynchon & Co 18% 
Do ist seccccccbcccoedccccees 86 MacQuoid & Coady 87 “ 
Western Power .........:.se00% 18 os 19 ne 
EE DEE TT rrr TTT (0 Pynchon & Ce 61 Pynchon & Co. 
INDUSTRIAL AND MIS©C_LLANEOUS 
Aluminum ye Pynchon & Cc 86 Pynchon & Co 
Amalgamated a pf. McKinley & Morris 8? McKinley & Morris. 
Amer. Brags ....... J. U. Kirk @ 97 J. U. Kirk & Co. 
Keyes & 8 TT. H. Keyes & Co. 


4) Willlamson & Squire. 
130 J. U. Kirk & Co. 

105 Pynchon & Co. 

“) A. & J. Frank, Cin. 
127 Steinberg & Co., &t. L. 


hl <A. M. Kidder & Co. 
40 Webb & Co. 


10 R. 8. Dodge & Co. 


104% McDonnell & Ce 05% McDonnell & Co. 
pony ae. ‘yA - hy Samet 88 Pynchon & f+ Pynchon & Co. 
TE |S ear. 30 : 96 ~ 
—— — Cement BE. .00ee. 140 Williamson & Sq 150 Williamson & Squire. 
i. ere ' iy “ 
Pynchon & Co 83 cyeaes & Co. 
pe re ‘Nichole: & Co. 7% pf R. 8, Dodge & C 31 R. S. Dodge & Co. 
faa Go Williamson & Sq 8% Williamson & Squire. 
° ” 84 = 
Do pi. .......0+: J. U. Kirk & | los J. U. Kirk & Co. 
ng Ee ae ga ong 85 T. H. Keyes & Co. 
ver - A. F. Ingold & Cc SS a Ingold & Co. 
jreitung ony Spe ds 0 ees ecreeccscc 3% J. U. Kirk & Co 4 A.M. Ki r & Co. 
srooklyn Cit: Le 0 Pynchon & Co 4 Pynchon Co. 
— <Balke-Coiiender pf.. 19 M. Lachenbruch & ( 21 M. Lachenbruch & Co. 
h 
A. F. Ingold & Co 300 A. F. Ingold @ Co 
A. M. Kidder & C 43 A. M. Kidder & Co. 
J. U. Kirk & Co 52 J. U. Kirk & Co 
Webb & Co 107 Webb & Co. 
Holmes, Bulkley & W Mw 6OUJ. *U. Kirk @ Co. 
ee 05 “ 
Si dap aiaie ri “ 
Williamson & Squire 152 Williamson & Squire. 
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INDUSTRIAL AND MISCELLANEOUS—Continued 





—Bid for— —Offered— 
At By 
Wally @ O0.'.....000qs00030- 19 Webb & Co. 
pri 58 Ar 
Steinberg & Co., St. L..... 103 Steinberg & Co., St.L. 
Cnicago Hy. uipmen . - 116 - 
Chicago, Burlington é Quincy. io A. M. Kidder & Co. ash . ghesites 
Cherry Riv.r Boom & Lumber. -_ ctamamiaad’ .  ...ceveuses 205 Brooks & Co., Scran. 
GRE ccccccccccscccccccece 89 Wiliamson & Squire...... 92 Williamson & Squire. 
De PF. ccccoceces TeTTTT TTT it. 79 oo 82 ee 
Cleve. & Pi Be PA Mink decansiad 32 =A. M. Kidder & Co........ 36 «6A. M. Kidder & Co. 
Clinchfield Coal ...........6see5- 31 M. Lachenbruch & Co...... 35 M. Lachenbruch & Co. 
Golumbia Graphoph. Me Pl. ...sees 16 McKinky & Morris........ 80 McKinley & Morris. 
inion Tel. . 5 Qs sdaccbseese “seu e. aanceaie 











J. U. Kirk & Co 
A. & J. Frank, Cin....... 


alates +. 32% J. U. Kirk & Co. 
11 A. & J. Frank, Cin. 




















Steinberg & Co., St. L. 80 6Steinberg & Co.,St.L. 
Pynchon & Co.........+6+. 98 Pynchon & Co. 
rr 30 oe 
J. U. Kirk ‘@ Co.......... % J. U. Kirk & Co. 
A. & J. Frank, Cin....... 1038 A. & J. Frank, Cin. 
ay oC 2 ~ eer eas: 
Williamson & Squire...... 165 Williamson & Squire. 
Lachenbruch & Co...... 10% M.Lachenbruch & Co. 
Duquesne Oil .. 2.6.66 ee eee cece 3. T. H. Keyes & Co......-. 4 T. H. Keyes & Co. 
Du Pont Powder............+s+++ 220 M. Lachénbruch & Co...... 230 M.Lachenbruch & Co. 
i puvkdvenkdiesnnviesdeus es 76% “ 78 
TD, Genes WED pccccoccécececodece > Kohler, Bremer & Co...... 7 Kohler, Bremer & Co. 
Mastman Kodak .......6.0ecsecee 522 «4A. F. ingold & Co 526 A. F. Ingold & Co. 
Eastern Steel ..... +e sccedee 6 J. U. Kirk & —"" 65 Glidden VDavidge&éCo. 
BE. caccccccccqeccsces seseeees 70 Glidden Davidge & 80 ai J 
PE. ccccccccs e coo 8 _ soegesse 85 Pynchon & Co. 
Empire —": MYON... +60 sere 30 Glidden Davidge & Co. .... 34 Glidden, Davidge&Co. 
Falis Motors...,..... es Sey 4 . Lachenbruch & Co..... 4% M. Lachenbruch&éCo. 
Majardo Sugar ~.......--.6e-eeee> 100 J. U. Kirk & Co.......... 106 J, U. Kirk & Co. 
“a Adding | Machine....... : % Kohler, Bremer & Co...... % Kohler, Bremer&Co. 
ihChshsineeeueetées ae 1 ‘ 3% “ 
Ford Motor (Can.) ....,. cose a )=6M. Lachenbruch & Co...... 335 McKinley & Morris. 
Fi TED accceccecvecccocces 120 T. H. Keyes & Co.......... 125 T. H. Keyes & Co. 
Fulton Iron Works ...........--+ @1% Stcinberg & Co.......... - 62% Steinberg & Co.,St.L. 
DED Ge coccccecccccceeces ese 1% Kohler, Bremer & Co..... 2% Kohler, Bremer & Co. 
General Baking .............. . SW OP Gin cdcccecosseecac 37 Webb & Co. 
General Pet “cal... tee ° 129 bk. F. Hutton & Co...... - 1 ~E. F. Hutton & Co. 
Gillette Safety Razor.... . 146 M. Lachenbruch & Co..... 147 M. LachenbruchéCo. 
Goodyear T. & R....... hee 106 T. H. Keyes & Co........ 108 T. st. Keyes & Co. 
Goodyear Tire & Rubber 7% pf &3 oe 83% J. U. Kirk & Go 
aodchaux Sugar ........... oss 3 J. U. Kirk & Co........-. 52 ne 
TD BGs ccdcccccccccccceccses : i TO BD Gi ccccccuccovcess 88 Webb & Co. 
Griffin Wheel pf. .......... sees 86 Pynchon & Co.............. 92 Pynchon & Co. 
Great Western Sugar pf......... 112 ee 117 ee 
Hamilton-Brown Shoe ........... 154 Steinberg & Co., St. L... 1M; Steinberg & Co.,St.L. 
Hercules Powder ...........++«+> a6 = =6J. U. Kirk & Co.......... 210 =M. Lachenbruch & Co. 
BP Bile seacccecs oS 7 mM Hy 
Hale & Kilburn pt... “* .. pessksne  _ faneusee J. M. Leopold & Co. 
—o Spill ... i M Lachenbruch B Bebe vase 47° M. Lachenbruch & Cc 
cecescce 40 
Hocking Valley Products, new. ez% Glidden, Davidge & Co..... t% Glidden, “ees & Co, 
 -¥ se see nweeeecnereeeees S J. U. Kirk &@ Co........... & Webb & Co 
TTTTTTiITiTT oS - 7 
ayarenite Steel pf. ........ 7& Pynchon & Co.............. aad Seesben & Co. 
Hupp Moturs pf. ..........6.555> oN oe 108 oe 
Iiinois Ceat. R. R., leased line. [4 A. M, Kidder & Co........ 58 <A. M. Kidder & Co. 
ees © Siaste Cost st eeeceeeees 10 W.C. Orton & Co..... anenn aa iammdeante ‘ 
Sabaneta deeoeeecan aes 16 eo se hanes 
pussenattonas Textbook Co........ ( Brooks & Co., Scranton.... 70 Brooks#Co.,Scranton 
Int. Educational Pub. Co. pf...... a ” 10 
7 a & Hocking Coal & Iron. 1h W. C. Ortom ...........5+6 es = s BOS OS O88 
eneesees , .«. we : PORE e: 
Kautmaa Dept. Stores. -. 6&8 M. Lachenbruch & Co...... ~ M. Lachenbruch&Co. 
BD le ccccccocces TT coe ™ mm " 
Klots ere Co (old) pf ore N. Brooks&Co. Scranton. 
Do (new) pf..... eee 8 __ esses 80 iin 
Kirby F e-mped wane s “™ OW Cc, Orton & Co 36 W.C. Orton & Co. 
Do p 100 105 = 
si icedan R. R. Co. (N. J.). @) <A. M. Kidder & Co........ 7 A. M. Kidder & Co. 
Libbey Oven Sheet G...........-. 170) =A. & J. Frank, Cin...... - 180 A, & J. Frank,Cin. 
Lehigh Valley Coal Sales........ 82% W. C. Orton & Co.......... &3% W. C. Orton & Co. 
Lima Locomotive pf........ ches Pynchon | rete % Pynchon & Co. 
Lone Star Gas.. ........ $e oeces 29 «6. H. Keyes & Co.......... 30 T. H. Keyes &* Co. 
s ra 
{ 
United States 4 
Depository 4 





|) THE PEOPLES || 


STATE BANK 


DETROIT, MICHIGAN 


STATEMENT OF CON - 
At the close of business, September 8th, 1920 


RESOURCES 


ITION : 


Loans and Discounts . ° - $65,274,577.93 _. 
Real Estate Mortgages . . 26,361,134.18 
Bonds . ° ° ° ° - 10,611,442,09 
United States Government Certificates 
and Liberty Loan Bonds . ° 21,406, 450.40 $123 653,604.60 
Steck ia Federal Reserve Bank ‘ ° ° ‘ 375,000.00 
Banking House and Branch Buildings ‘ ‘ P 1,750,000.00 
Customers’ Liability on Acceptances, Letters of Credit 
and Travelers’ Checks . ‘ é . . 1,768, 759.89 
Cash om hand and due from banks . . ‘ ‘ 21,233, 251.95 
, 616. . 
LIABILITIES ecerenes 
Capital Steck P . $5,000,000." > 
Surplus Fund =. ; ‘ ‘ 7,500, 000.00 . 
Undivided Profits 4° e ° 1,273,260.92 $13,773,260.92 i 


Acceptances, Letters of Credit and Travelers’ Checks . 
of other 


1,828,338.95 7 





JAME*® T. KEENA, oe 


Banks . ° ° 4,749,461.72 | 

Rediscounts Federal Reserve Bank . ‘i . 2, 762,500.00 +| 
Bills Payable Federal Reserve Bank ‘ » 19,40 .u... 4 
Secured by U. S. Securities 3 

its . ° . $47,898,597.72 . 

Bank mS -« ° ‘ é 7,333, 159.36 ; 
Savings its . ° e - 51,0 5.327.77 103,267,084.85 “| 
$148, 780,616.44 || 

OFFICERS | 


man of the goo 
Mé‘ 























JOHN W. LEY, President OOD 
F. A. SCHULTE, Vice-President DN. SWEENT, Ana ‘Agmietant Cashier 
JOHN R. BODDE, Vice-President D. E. LEUTY, Assistant Cashier 
H. P. BORGMAN, Vice-Presiden WILLIAM BRAASCH, Aasistant Cashier 
R. W. 8 Vice-President BEASLEY, Assistant Cashier 
RT. CUDMORE, Vice-President Cc BC BOGAN. Amsiagtant Cashier 
CHAR ERS, loe- President C. 1. NORMAN, M ; 
AUGTIN FE. WING, Ant. to Preside GEORGE T. COURTNES . Auditor 
\" RODERICK P. FRASER, Manager Foreign Department 
DIRECTORS 
GEORGE H BARBOUR = 5G -HUTCHING Tian iH NEN 
. > A WBERR 
W. T. BARBOUR JAMES T. WALTER Russe 
JOHN R. BODDE H. B. LEDYARD Go schi 
. P, BORGMAN ROBERT 8. MASON ra SCHULTE ; 
H. M. CAMPBELL FRED T. ANGUS SMITH 
B 8. COLBURN FRED tT: MURPHY g x SMYLIE 
. A. DU CHARME RPHY . STALEY / 
Frank 3. HECKER HOMER W , 
Nineteen Branches C. iently Located [ 
1 ° 





INDUSTRIAL AND MISCELLANEOUS—Continued 





—Bid for— 
At 
Marquette Iron ............+.-+- ° 4 A. F. Ingold & Co.......... 
SteGras Marble. ....cccccsccsccess 5 
tanzas Sugar pf.............-- Te J. De Be BS Gia cicsccce 
Merck & Co. pf.........000- «+++ 88 McKinley & Morris... . 
Metropolitan Cred. ...........++- 90 Kohler, Bremer & Co. 
ary eee PE iwoducve .--.. ™ M. Lachenbruch & Co..... 
Me Ee 60660 ceactecccceccs coeceee os os 
Michigan DT sdenstonte béecee LB es 
bi.chigan State Tel. pf..... ee 52 Joseph Gilman ............ 
Minn., St. Paul & 8. 8. M., 1. “Lt 53 A. M. Kidder &Co......... 
mount. in States Til. & Tel. ---. B85 Jomph Gilman ........ 
Motor Prouaucte ........06-ese000- 7 Lachenbruch & Co 
Morris & Essex R. R...........-- 63 A.M. Kidder & peesesece 
SetEnd UME ccccsccccccoccces 137 Steinberg ts Gs Divcce. 
BPD BU Bs cccccccccccccececeoss 102 
Do 24 bad - 
. B Baie @ COs ..ccesces 
Webb & Co 
Williamson 
gry 














Offerings of the Week 


City of Cleveland, Ohio, ‘Ohio, $5,750,000 funding 
6 per cent. bonds, due Sept. 1, 1928, exempt 
from Federal income tax and a legal in- 
vestment, for savings banks and trus’ funds 
in New York, Connecticut, Massachusetts of 
and caeens other States. Cleveland is the 
second largest city in Ohio and the fifth Okla., 
largest in the United States. Its nt in- 
debtedness is less than 4% per cent. of the | 
assessed property valuation. Offered at | 


8% per cent., 


Chickasaw 
equipment trust 


to Sept. 15, 1924, 
$50,000 each. 


—Offeread— 

At By 

H A. F. Ingold & Co. 

sv J. U. Kirk & Co 

93 McKinley & Morris. 

9S Kehler, Bremer & Co. 

Be | ~ 

74 M. Lachenbruch & Co. 

11 ‘ ’ 
Se <A. M. Kidder & Co j 
95 Joseph Gilman. i 
&] M. Lachenbruch & Co. § 
67 <A. M. Kidder & Co. 
126 Steinberg & Co.,St.L. 

03 rr 

91 % 

14 R. S. Dodge & Co : 
147 J. Kirk & Co , 
179 Williamson & Squiree 





10% McDonnell & Co. 


1% 


Offered at 98% and 
by Montgomery & Co 
& Co. and Cassatt & Co. 
Refining 
8 per cent. 
dated Sept. 15, 1920, and due March 15, 1921, 


W. C. Orton & Co 





New York, Lack. 7A West. "RL R.. sO) 6A. M. Kidder & Co 88 A. M. Kidder & Co. 
New York & Honduras Min...... Ji J. M. Leopold & Co 13s ~J. M. Leopold & Co. 
Niles-Bemont Pond............... AS Fo See 8S J. U. Kirk & Co. P 
North American Tel............... 65 Joseph RE Scadacsacces oss _“eeesenne 4 
Northwestern Tel. ............+++ 44 Joseph : 
4 fer aewes “4 T. H. Keyes & Co.......... 2) T. H. Keyes & Co . 
Pacific & Jilantic . ROE -- 10 Joseph Gilman ............ 15 Joseph G ° 4 
Paehars Mates oo. cccccccccscccce iS M. Lachenbruch & Co...... it M. Lachenbruch&Co- x 
pf. ep enddtibindedatirahes’ 79 McKinley & Morris......... 80 o 3 
Paragon Ref... Sseveceed aaaswene . 2% A. & J. Frank, Cin........ 2 «6A. @ J. Frank,Cin i 
SE US ga ccccstcus wemen 65 Joseph Gilman ............ eee Coscosee 
» Broo s & Co., Scranton. 40 M. Lachenbruch & Co. 
McDonnell & Co........ ... 101 McDonnell & Co 
A. & J. Frank, Cin..... 1}) A&J Frank, Cin. 
6% £ _* it) 
Pitts., Bessemer & Lake Erie.... 113% A. M. Kidder & Co..... l2u A. M. Kidder & Co. 
PuMisse GC BO Ga. ccccccccccccess 580 McKinley & Morris..... 590 McKinley & Morris 
Porto Rico Amer. Tob. scrip...... 10¢ McDonnell & Co........... 101 McDonnell & Co. 
Premier _— oeerccccocecoocccce ‘on.  ~é60enehe * | weséeeee & A. & J. Frank, Cin 
fF Pee aaa % <A. & J. Frank, Cin....... 100 + “2 
Republic Mor TEE BE. casccece 79 McKinley & Morris......... &3 McKinley & Morris. 
stice-Stix Dry Goods Ist pf...... 102 Steinberg & Co., St. L..... 193% Steinberg & Co., St. L. | 
Do 24 pf .....-. Seoscoscceces cocoon ~ et - : 
Reot & Van Dervoort...........- ar ee a ea s0 oT. H. Keyes & Co : 
ape peqeustter Saaekaptdaandedd A. F. Ingold & Co......... #0) «6A. F. Ingold & Co : 
Seer ete eee eee eeseseeseees i‘ “0 = 
Reza Ha ing Powder A. R.. Clask & Co.........-. 120 Williamson & Squire. 
Stenweseee ™ 85 6A. OR. Clark & Co. 
8t. Route, Rocky Mtn. & Pac Steinberg & Co., St. L..... 27 «Steinberg & Co., St. L. 
safety Car Heating & Lighting.. 62 Williamson & Squire....... 66 Williamson & Squire 
Santa Cecilia Sugar pf.......... GF. U. Tee & GB. .ccccccsccs 72 Webb & Co. 
Javannah Sugar .........-+.e0+. ‘a4 -. /\G660GiEn | - ~.deeeewga 50 ~ > 
BEES c06es opeeccaveccccescecs TT Weld B Cie nscccccccccies 81 9 
Schulte Retail Scores............ 35 M. Lachenbruch & Co..... Si A. F. Ingold & Co 
a 3 Ts Ge Te cccceccc. 4% Kohler, Bremer & Co...... an Kohler, bremer & Co. ; 
Me passcaghesecevegeeseceees 7 we * ' 
Steel * SE Gi ccascoacesvecsses TW Prmmice 6 GOeccccc.cccce. 85 Pynchon & Co 
S.nger Mauufa.turing ...... .".. 127 Williamson & Squire..... = Williamson & Squire. 
Go. & Atamtie Beb.....cccccccccse 14 Joseph Gilman ...... - Joseph Gilman 
So. Acid & Sulphur com.......... 108% Steinberg & Co., St. L.... 100% Steinberg & Co., St. L 
CM Ci cc agacedecawbaceass 70 McKinley & Morris......... 75 McKinley & Morris. 
OEE, occ hnedesansacwss 7 'T. H. Keyes & Co........-. 12 T. H. Keyes & Vo ‘ 
Stauwood Rubber ............... 2% Kohler, Bremmer & Co.... 3% Kohler, Bremer & Co H 
Spring Brook Water Supply Co.. ™ Brooks & Co., Scranton.... 98 Brooks & Co., Scran ! 
EY DEE ob ndsucauccncacecsss 25 M. Lachenbruch & Co. 36 M. Lachenbruch & Co j 
Thurbher “arthe, Prodvets........ & <A. R. Clark.& Co.......... 8 <A. R. Clark & Co. 
Thompson (J. R.) pf.......-...4-- SED PD © Gi cccccccecccce ! Pynchon & Co. ) 
Ce DED ccceceeccatses PROGRES 38 Williamson & Squire...... WiHiamaon & Squire 
U. 8S. Mortgage Units............. 20. Kohler, Bremer & Co...... 220 Kohler, Bremer & Co. f 
U. S. Metal Cap Seal............ = 2% 
* United States Lnmber Co........ 201 Brooks & Co., Scranton.... --- = senses 
United New ge R. R. Canal... t65 <A. M. Kidder & Co........ 168 A.M. Kidder & Co. 
Se - We PO GRE, ccccccccccces 260 A. & J. Frank, Cin..... :. 206 A. & J. Frank, Cin 
l. S. Printing & Lit hographing. . Sm o 40 os 
PD BEE Mie ccccecccccceseccesess 90 93 - ; 
BP Ge Bis ssccoce ccaccecesdcces 50 = Bs *g £ 
Water. CO COAL). cccccccccesccvces 1883 «OE. F. Hutton & ©o... i856 E. F. Hutton & Co 
¥ tah-Idaho Sugar...............+.- & 8% - 
Worsted Ist pf..........-- @ Pynchon @ Co...........- 74 Pynchon & Co. 
Van i iccnacepcbednccounes &h Se mre aj Morrie a 70 "es 
Vardalia Coal pf.. oe nee 8 M. Leopold & Co........ 11 J. M. Leopold & Co 
Ward Baking .. ne Webb OP Wscsncdne <x 60 Webb & Co. 
> Se eee 25% 6 £8 — 
Wagner Elec. Mfg. % Steinberg & Co., St. L..... £7% Steinberg & Co., St. L, : 
W stern Cartridge 225 * 240 2 : 
Western Maryland ist pf........ 10 WW. . Orton & Co.......... #% W. C. Orton & Co 
, . “oo oe are 8% J. Ma. Leopold & Co........ 3% J. M. Lecpold & Co i 
Welch Grzpe <7 Oc catakuweee 90 McKinley & Morris........ 94 Pynchon & Co. 
Willcox Oi] & Gas............006- 5% Kohler, Bremmer&Co. 6% Kohler, Bremer & Co. 
Whitman & Baynes benebedeaccsedwe im J. U. Kirk @ Co.........-. 14 J. U. Kirk & Co 
Willys-Overland 7% pf..........+- 65 McKinley & Morris......- 5 McKinley & Morris 
White Rock Water...........--++> 1 J. M. Leopold & Co......-- 3 J. M. Leopold & Co 
Winchester ....ccccscccescccecces a OJ. U. Kirk & Co........-- 410 J. U. Kirk & Co. ] 
PR BOR eevee cc civcccece+ccceess ‘ - 8D io : 
Wheeling & L. E. prior lien pf.. °S W. C. Orton & Co...... : 48 W. C. Orton & Co 
Wire Wheel of America pf.....-- «©. we vaeess eebe 65 =. & Co 
Woodward Iron ........--+-..++ 49 «6J. U. Kirk & Co.........-. | . U. Kirk & Co. 
*Ex dividend. 
year ended June 30, 1920, were $477,600. 


interest to yield over 


, Frazier 


Company $400,000 
gold bonds, 


in semi-annual maturities 
The company owns and 


operates a 5,000-barrel refinery at Ardmore, 
storage tanks, 
has its own marketing organization. 
ity behind the bonds will be 100 all-steel 
standard tank cars, 8,000 gallons capacity, 


gathering lines, and 
Secur- 


101.90 and accrued interest to yield 5.70 per | and 100 10,000-gallon standard tank cars. 


cent. by Harris, Forbes & Co., The National 
City Company, Estabrook & Co., R. L. Day 


Net earnings of the company for the six 
1920. 





& Co., Curtis & Sanger, Merrill, Oldham & 
Co. and Hayden, Miller & Co. ye 








months ended July 31, 





Stacy & Braun offered $200,000 City of 
Canton, oe, 6 per cent. coupon bonds, due ! 
Sept. I, at prices to yleld 5.75 per 
cent., and "$50,000 City of Detroit, Mich., 6 


per cent. coupon bonds, due 1935 to 1947, i Foreign Securities 


yield 5.25 per cent. to the investor. 
issucs are exempt from Federal income 
taxes and the latter is tax exempt in the 
State of Michigan. 


Brooklyn Edison Company, Inc., $2,000,000 
general mortgage Series C gold bonds, 
maturing Jan. 1, 1930. The issu» was au- 
thorized by the First District Public Service 
Commission in New York State. Th»: com- 
pany does all of the electric light and power 
business in the Borough of Brooklyn. with 
the exception of the Twenty-ninth Ward, 
and with its predecessors has been in the 
same business for thirty-five years. The 
bonds are the direct obligation of the com- 
pany, subject only to $11,996,000 underlying 
bonds. Junior to the general mortgage 
bonds there are outstanding $1,645,600 de- 
benture bonds and $17,354,400 capital stock. 
Since 1915 gross earnings of th» company 
have increased to $12,008,234 from $7,000,- 4 
814, while the balance after interest and 
other charges increased from $1,640,100 to 
$2,350,623. For the year endcd June 30, | 
1920, gross income was more than 2.8 times 

the annual interest charge on all general 

mortgage bonds outstanding, including this 

issue and all underlying bonds. Gross for 

the five years ended Dec. 31, 1919, averaged 

more than 3% times the intercst on the 

company’s entire funded debt outstanding 

during the period. Offered at 95 and inter- = 











Foreign Cheques 
Bought and Sold 
UNHAM 


43 Exchange Place, New York 
Telephones 8800-18 Hanever 








i 


Foreign Currency | 





est to yield about 7% per cent. by the 
Guaranty Trust Company. 

Thayer, Drew & Co. offered at prices to 
yleld from 5.25 to 5% per cent. an issue 
of 5% per cent. Village of Coxsackie, N. Y., 
waterworks bonds, due $2,000 annually, 1925 
to 1948 inclusive. The issue is exempt from 
Federal income taxes and is tax free in 
New York State. 

Pathe Freres Phonograph Company $1,500,- 
000 three-year 8 per cent. sinking fund gold 
notes, due Aug. 1, 1923, and convertible ~~ 
common stock of the company at 
share. The Pennsylvania four mil! tax will 
be refunded. Net earnings of the company, 
which is one of the large phonograph manu- 
facturing concerns, after depreciation and 











Philadelphia Markets 


Telephone Canal 4845 . 
Direct Connection 


MECownzCo 


Members Philadelphia Stock Exchange 











interest, but before Federa] taxes, for the 
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Vell TOrTk, Monday, September 20, 1920 HE VN - 
Stock Exchange Bond Trading — Continued 
Range, 1920 Net Range, 1920 
. Net . 1920 
High Low Sales High Low Last Uh'ge High Low Sales Hi, Las we 
if a a: nS igh Low Last Ch'ge — "Low Sales High Lo Sh’ 
S34, «76% 1 ~~ P.. _ & M., oe 5 4 101 9 Va.-Car. Cc. conv. 68 96% %% %% + & 72% 82% #11 City of Bx és eau 62% one ; . 
a an i ont. Ext 4s... 7 mm mm 6+ 1% 85% 72 18 Virginia Ry. 5s..... 7% jw iw +2 125 8 $ «City of & 844 83K 8% + YX 
rr - 2 San An & A. P. 4s. 61 uo 61 +1 70 63 3 Va. Ry. & Pow. 5s. 65 65 6 + % wer 6 68% OH CClity s Gs 84% 82% 8414 > & 
“i 1% ~ ee og i. 44 2% 4s + X& 90 84% 2 Va. Mid. genl. 5s... 3% 84% 84% — 5% 93% 88% 260 City of I 6s %% 93% 93% + % 
i -A.L. sta. 35 g 3 ren U4 74 2 Copenhage ~~ 7 ” 
41% 32 116 Seab. A. L. adj. 5s.. 38% 37% 38 * 91 8679 9 WABASH Ist 5s.... 87 86% 87 —1 sae ” cous i oe oo 
77 COU! 2 Scioto V. & N. E. 4s 73% 73% 73% + 4% 64% 64% 32 West Shore 4s...... ” BB. B= 1 87% 79 112 Dominic ‘ — a. =a. 
73. 61% 48 So. Pac. col. 45.... 68% 67% 68 + % 71% 64 1 West Shore 4s, reg. 69% 69% 69% .. OR% 6% 58 Dom. of. 6 oh Set 
108 13% 171% So. Pac. conv. 5s....100% 98 100% + 2% 97% 93 6 Western Electric 5s 94 93 93 — & 98% 93% 35 Dom. of ¢ s 1921 98% — — - 2 
84% 73% 199 So. Pac. conv. 48.... 77% 76% 77% +1 aM BI 8 W.N. Y.&Pa.lst5s 85 84 84 - “%% . 8% 2 Dom 1926.. 88% 87% ig 7 
79% (68 126 So. Pac. ref. 4s..... 7 74% «74% + «% 63 D4 W.N.Y.&Pagenis59 59 «459 +3 97% 89% 3 Dom. of C. Sie, 192) 9% foe sme Le 
72% 62% $12 So. Pac., S. F.Ter.4s 68% 68 (8% + % 85% 76% #33 Western Pacific 5s8.. 81% 81% 81% + 1% 92 R414 Mi} Dom. of 1931.. 89% 87% aau od 
87% 77 51 Southern Ry. 5s..... 84% 83% 8 — i HO 1 W.&L. B.con.i8..55 ° SS 55 1 to2% 1¢1 5299 French 8... 102% 101 101%. 
61% 53 149 Southern Ry. gen. 4s 604% 59 59% — %& a 47 5 Western Md. 4s..... Tey M% my + %& m1 O17 ovt ‘ 103 102% 1s a 
67% G2 6 So. Ry., St. L. Div.4s 65 64% 65 + % Tab ” 19 W. & L. E. con. 48.. BY TN mm —- 82 68 191% Jap. 4 7: 76% 13 2 Sen . ot 
60 oO 18 So. Ry. M. & O.col.4s 60 58 wo +2 | 83% 8419 Wilson & Co. Ist ts. 87 SG xt — & x’ 67 o7t jap. 4 2 v4he 73% ring + % 
No% 78% 12 So. Bell Tel. As..... Si 80% 80% ne iS «82% «654 )0«6Wilson & Co. ev. fs. 88% 824% 82 — % 71 “i, 229 Jap. 4 59 ; = a : = 
9 62% 4 Wins.-Sal. Sob. 4s.. 69 GR DH 1% | OT tH BI OK. of | 397% «97 ro . % 
sa% 13 TENN. C. & I. g. Ss 84% 84K 84% + % 70M Hoh 33 Wis. Cent. gen. 48.. 70 7o 70 — % ORT OR, , K f 9 om 9RY, mn + & 
80% 4 Term. Assn. St.L.c.5s 80% 80% 80% — 3% : —— “8M ; ~K. of I 92 «MSO " 
291, 4 Tex. & Okla. Ist Ss. 29% 29% 29% —10% So Freee TT rer ‘$16, 004,500 921 &1 as Rep 04 es _" _ <A % 
38 11 Third Av. ref. 4s... 41 41 a: 1 76 BRI 2 Rep 0. 7 % —3° 
19% 31 Third Av. : dj. ts... 23% 21 23% + 2% UNITED STATES GOVERNMENT BONDS wit 92% 1110 = =L.K.G.I 8,21 975% 96% 97% + 1% 
42% 1 Tol., St. L. & W. 4s. 48% 48% 48% —3 95% M4 LK B. é s,°22 9% 92% 0% + 2 
— oo 6 ci mintieas 6 me He 110.40 89.30 2664 Lib. 3%s, 1932-47..90.06 80.98 90.05 + 04 | ye Mi TNT EL RGB. ¢ 8,29 8 BH% BK + 
SONS 1 Un. El. Chi. ist 3886 26 © 86 Pi 93.70 89.00 11 Lib.3%s,1932-47,reg.89.74 89.66 89.66 — 34 i = <a a a : 4 SS 8 +t % 
2 & Wales Off 2 ft Se... 8% 8% BK -— % 93.40 83.00 12 Lib. Ist ev.48,'32-47.85.74 85.34 85.70 + .28 7. oe : - a ow oe 
% n s “ 7 ¥. % rT I M 15 3° 9 
85% 74% 177 Union Pac. ist 4s.. 81 80% 80% — % 92.90 81.40 128 Lib. 2d 48, 1927-42.85.10 84.60 85.10 + .30 So , o.oo we +s 
yi 17 Union Pac. Ist ref.4s 76% 74% 7% + % £4.00 84.00 501% Lib.Lstev.4%s,'32-17.86.10 85.52 86.06 + .36 es _ a 
Sk% 78% 40 Union Pac. ev. 48... 81% 80% 0% + % 96.90 84.00 S777 Lib.2d ev.4¥49,'27-42.85.24 84.50 85. 18 + .12 . - - $11,380,000 
102% 95 - <a Pec te... 8% 97% OR + % 97.30 84 00 5 Lib.2d ev.4\s,'32-47.97.30 97.30 97.30 + .76 STATE BONDS 
97% 79 : mitmiinaa. ww 2 a <1 94.98 85.8C 5913 Lib. 3d 4%, 1928..88.60 88.24 83k — “2 
30 21 °1 Un. R. R. 8S. F. 4s. 92.94 82.00 11958% Lib.4th 4%s8,1933-38.85.48 84.80 85.48 + .24 66 ” > i fs. 66 63 6 + 1% 
Union Trust rets.. 26% 25% 26 os Lib. 4th 4%s,'33-38. 2 i : 
76% 638% 28 U. Rys. Inv., Pittsis 664% 6 65 —1 s" registered ....... 81.90 84.90 84.90 — .20 NEW ¥ BONDS 
30 20% 10 U.R.R.S.F.4s.eq.tr.r. 26% 2 26% + % R.A 91.7 2906 Vict. See, 6. 40 95.40 — 02 | soy soy 25 4s, 19 8 
3% 8 «447:«UL«SS Realty 41. 5080) 73% 7 — % 99.40 4.70 4882 Vict. 4%8, 1922-23..95.50 95.40° 95.44 — .O4 1 2% #3 4s 1958 _ << = “ 
98% 97 206 U.S. Rubber 7%s... 98% 97% 98% + % M.2096.10 12 Vict. 4hs,"28-24,reg-26.40- 95.40 95.40 + .16 wy MM 1 4s a oe ae 
103% 97 30 WU. 8. Rubber 7s..... 8 «6 97% + % FFP RE TAPAS 95% 84 5 44s, 1964 84% ‘6 
2 1% 79 U.S. Rub. Ist &r.5s 79% 78% TR + % Sted CONE 3.0. shdtcbadnenthickesenvetakes $33,912,050 ony 1% ‘ sg par a a oa : * 
105, 93 7 U.S. Sm..R.& M.cv.tis 95% 95 95% — 1 2 COVE 100% RS 20 4%s, 1™ m) Rt ,— 
93% 167 U. 8." Steel 5s ..... 2 91% 92 + % cos Gara Sa Pe ae 7s. 
97%- 86 15% U.S. Steel 5s, reg. 91 91 91 .. 100% 89% 9 tks 
92% 84% 2 Utah & Nor. Ist 5s 87% 87% 87% — % eee Se ee ot wot cs = 
85% 70% 5 Utah Pow. & L. 58 73% 73% 73% % WO, 93% 1221 Anglo-French -5s....100,; %™% 100 + % Tota 1 $92,000 
a «x44 2 Argentine js ....... 70 69 ee ho Te ee ae . - 
28 46200 34S VERA C. & P. 48 3 2% WK + % 4 41 10 Chinese Govt. 5s.... 43 42% 42% — \&% and ti 961,587,550 
] h 
Transactions on the New York Curb 
WEEK ENDED SEPT. 18 om oe sae , Net Range, 1920 Net 
Trading by Days ig! aw Sales High Low Close Ch'ge High Low ‘5 . 8 
, dinitiais tdi wo | 7 100 Willys Ist pf..... ee eS 15 8 15.2 — no — oe 
Ind see ies a sii ; pe R5 0 100 Willys 2d pf...... 57% SI% ST% } 45 2 1 900 *4 if ‘ 4 . + % 
a ee ee STANDARD OIL SUBSIDIARIES | 4 » Fee r. %& % 
Monday ...... . $7,076 84,135 178,750 $407,210 355,000 P ; 3 1 1.006 Gr 1 “' “Yolen” 
Tuesday . 76,695 94,800 205,585 326,018 635,000 31 2 - a saat 4 = ies 22% -—_ ms , =. a 600 Ho 1% 15 15% + %& 
te : b ae po ae . i) 8 20 Galena Signa . i] 4 _ he - 1,100 H M +3, 43 ie 
Wednesday ..... 58,180 94,457 179,380 416,100 200,0UU 400 270 3C Stand. Of! Cal....317 315 317 | 2% 10 16,100 *FJir eo" mon” 4 : 
Thursday ....... 18,510 62,375 100,350 68,000 217,0u0 740-660 352 Stand. Oil Ind....722 660 722 «2 = ' 6,400 +J 8 5 8 +2% 
Friday .........- 35,985 113,452 259,130 357,000 436,000 180-365 87 Stand. Oi] N. Y...399 381 388 +1 | . fe 8.200 I % e = ys 
Saturday ....... 36,255 47,730 182,060 272,000 ~=—:172,0u0 MISCELLANEOUS OIL STOCKS | es , a aan be 10 3 . _ 
, , 
e : a eA . 3% 1% 7.100 Allen Ol] ........ 1% % l% + % 5% 3 200 K 3% 3% 3% 
WO sscceurd 292,701 496,949 1,105,255 $1,846,328 2.015,000 Fy fs 92,500 *Allied Oil ...... 28 22 26 +3 “- 18 6,000 -y g 18 16 17 
a 1 % 5,300 Anna Belle ..... ;  « % %+ % % 7,000 i a % % 
: INDUSTRIALS : 90 71 300 Atlantic Gulf Oil.. 73% 71% 73% + 1% iB ly 2.200 *McN Mi % fs % ; 
Range, 1950 Net 45 9%, 600 Ark. Natural Gas. 124% 12 12 = oe lo 17,200 *¢M g 16 14 1% -2 
High Low Sales High Low Close Ch’ge 10% 10% 1.800 Blery Oil SER 10% . 1% + + ——* spo he me 57 S7tisé*ST 
2 . P ' ‘ 5 eart P. ee y iM 100 *Mcther ow 6 5 ae 
4% 1% 4,700 *Acme Coal ...... % 3 % (C. T™% 1% 10,600 “nae. Ot "mm 2 * 7 7 ait eee ta eee 5% 5h 
. ; - . me Oil ...... 2% Ltd 77 76 76 ~ 
% % 6,200 *Aetna Explosives. 11% 9% 11% + 1% 1% % 37,000 *Boston-Wyo. Oil. 1% 1 lf — ve 1% 1 1,150 Mor 1% = 8 
4 40 300 Air Reduction..... 48 47 47 3% 1 _ 6,200 Boston-Mex. Pet... 2% 2% 2% .. = = 11.200 Nal 13 10 3 +2 
” ’ dk” Cin... Ps . Hi 53 9 10,800 Caribbean Synd... 15% 12 15% + 2 4 2 3,000 Nevada 25 25 25 : 
ng Pe we . — oe ee =A 25 4% 400 Col. Emerald ..... 8% ™% 8% + 3% 20) i 200 N. J ghts.. 10% 10% 10% 
i A 205 Am. Chicle pf.... 62% 61% 65% + % 44% 29% 2,400 *CitiesSer.,B.T.Sh. 34% 33% 34 + % 10 176 115 *N 178% 177 177 — 1% 
12% 35 500 Am. Writing Paper 10 9 9 + % 3 % 9,200 *Cushing Pet. .... % a 3 13% = 1% 2,100 Nat g 2 i” 2 . 
18 15 400 7 ii . « 10% 6% 800 Cosden & Co...... &&% 8 8&%& + % . SM%4 1.49) Nipi 10 9 
= bee p ea = CU 1%, 80 6,000 Dunn Pet. ........ 1% i - * 1% % 6,100 Ophir S M ~ a 4 + y 
4% Me Armour Leather pf 4% iH a 30% 5% 9,900 *Dominion Oil .... 10 6% 9 + 1% 143 ry 1.900 Pr % 6, % 
61 45% 900 Automatic F.&G.58 35 58 +4 1% % 18,500 Denny Oil ........ % 1% 1 ba Iz ) 400 R %} 6 6% + % 
65 28 200 Bliss (E. W.).... 30 30 = 30 11% we Be a gia ™ om 1% » x h . iy 10,800 Roy M a ae oe 
. =. 2 A ingineers Pet..... f 7s 4 1.200 S M 1% 1 i 
ls 94 205 Borden Co. ...... 9 os 98% — 1 Ka % 71.700 *Esmeralda 0.& G. % % % Se 19 12 4.000 S isl on me + % 
"= 80 258 *Borden pf....... 84 83 8% — % 4% 2 5.900 *Federal Oil ....,. 2% 2% 2% + % 21 2 14,600 ; = wie 
3288 250 Brit. Emp. 7% pf.42 4% 41 —2 ~ 2 eae. — = — s sae ‘ 3 8% . 
2 5 “ . on P ‘ z 9,§ Glenroc : . 2 % 5,000 Sin S A _ 
“ s 200 Brit. Emp. Co.... 22 1 21 3 16 1% 1.000 *Granada Oil 10% 9% ~— % 1. 100 i cf o ' % 
27 12% 2,100 *Br.-Am. Tob, cou. 13% 12% 12% + % 39% 25% #£=14,800 Guffey Gill ....... 33% 32 33% + & in 12 8.200 St f iz in” 7H + % 
3: 21 1,200 Bucyrus es. * SBS +3 a ol = Pane y® seeeeee a — a : 1% 8% 4% 2,700 So. A & Pl 4% 4 a 
i a : 7 of mperial Oil ..... 7 3 13,000 +Suc M g 5 on 
1% 10% 1,200 Bulek Carburetor. 11% 11 11%. 1 1% 4,800 Leotone Pet ....;. 1% 1% 1% — % t % 12,800 +Suth aes : -“< - % 
2% 1% 500 Carbo-Hydro. .... 2 ™ 2 + % 38-24% 300 Lone Star Gas.... 30% 29% 30% .. 5% fz 28,800 Tale Silver. % % * *% 
4% 3% £00 Carbo-Hydro. pf:. 4 3% 4 a 7 4% ps Ltr pa Mg 5 5% ° 3% 1 3.110 Tonopah | it 1H} 1% iy ia 
3 1 600 *C: ow 3% “ P 4 4 i anhattan Oil .... 7% 1% kh — % G 850 *7 9 > ¢ 
ee ee Se ee 28% 15% 1,100 *Maraceibo Oil.... 19% 18% 19% + % 2° 1°" 2540 Tonopah 5 nu Ww wt & 
48 100 *Caracas Sugar..... 30% 30% 504% + % 41 41 400 Mex. Eagle ....... 41 41 41 - %&% 190 *7 ie Lvs ~ eae 
Ty 3 100 Cleveland Auto... 50 m0 3 22% 14% 2,300 *Merritt Oil Corp. 15% 14 15% +1 9 7 3,800 Unity Mines. & - — te 
14% 7% 7.400 *Chi N ¥ ‘ ‘ 31 9 100 Mex. Panuco O1.. 12 12 122 + % 4% 2 6,950 .* United er p Pr 
..- a oe. a SS |e 180 140 700 *Midwest Ref. ....154 151 153 +6 11 6 15,900" #71 , a a ae 
7 Crude Chemical.. 1 x 1 — ! 50 07 23,300 *Midwest Tex. Oil. 10 9 9 oe 29 4% 16,200 *tV pd “+ % 
29 18 400 *Conley Tin Foil.. 21% 21 21% + % 1% % 2,500 Noble Oil & Gas. % % % ., 2 1 6.250 We in in tas 
14 55 (0 Continental Motor. % rT) oT) és 5% 8% 11,000 N. Oil & R. (N. J.) 8 7% $ oa 20 6 12,100 tWh hi ™% ae oe 
% ' 600 Da F ehiitee : ; : 3% 2 900 North Amer. Oil.. 3% 3 3% + % 3 1 9,200 Whit 1 1 
2 . a Foe Eustice... 2% 2% 2% oe 1% % 1,000 Ohio Ranger..... % % % os 12 12,700 *Wi 3 ris 
13 7% 3.800 *Empire T. & S.. 12% 13% 138% + % 7™ 2% 1,000 Omar O11 & G..new 3% 2 3% + % 
4% 28 100 Farrell Coal <... 23 23 28 = = ohne eo i ety oS a - 
20098 20 Firestone 120 120 © 120 " * a. mo % : — = oe oe S44 — 4% 
mm 4 00 Garland St'ship... 4% 4 4 10% 5% 7,500 *Producers & Ref.. 6% 5 5% % $8 a 34000 An y — S++ % 
. s eam e A . « . = f "2% 3 } *Am 
R = ~ = Gardner Motor +24 24 2s — ¥% 1% SS 3,100 *Red Rock O.&G. % % % oe 614 14% 16.000 Arme a - — — 
198 =" aie <n Asphalt 63% 53% ws% +10% 38% 18 2,500 *Ryan Con., w. {. 21% 20% 21% — 1% 110% 98 18,000 *Aneg 98% 99 - 
oo ; woodyear ........ 108 105105 $e ™ 4% 500 Sapulpa .......... 5% 54 + % 2 3s 6,100 Boone 41 41 4 
" 900 Goldwyn Picture.. 8 7 x 33-20% 700 Salt Creek Con....32 31 32 +1 5347 7,000 Boon: 5 50 + 
3% ss . Grape-Ole Doe ai acnd “%™ &% M&M .. 1% % 3,800 Settled Prod....... 2 % 2 + % 99% 9 9.000 Col : 99 «99 7? 
. & vane Grape-Cle. pf backs 3% a ie 85% 80 600 Sinclair Oil 8s pf.. 85% 83% 85% + 2% 89 82 9,000 *C ” 
x: 5 ; eyden Chemicai.. 4 4 + & 73% 9% 18,600 Simms Petrol...... 14 12 13% + 1 L. 68 <) 7 
— mm —_ ee Paper.. 26 24% 255% — 1% 13% 9 8,600.*Skelly Oil ....... 10% ™% 104% + % 100 90 25,000 Cons. 17 is on 91% pei —- % 
17 p <a ocking Val. Prod. 7% ™% ™% + % 30% 12 200 Spencer Petrol.... 12 12 12 oe 17 4 177.000 French 5s see Se = "5 
= . = Eatereont. Rub.... 13% 12% 12% .. 1% 6,000 Texas Ranger .... % % + % 77 45 286,000 French 4 48% 45 48% +4 br 
ane a Packing BK Og mM + % 47% 10 3,400 Texas Chief ...... so ss 2 I 99 90 23.000 Goodrict 25. 92% 92% 92% % 
33 124 eae Laney — Gas. 1% 1% 1% — & 1% % 41,300 *Texan Oil & Land % y% % s 97 81% 12,000 *Govt. S > Os. 84% 83 84% + ir 
= . = ee. MeN. & L.. 14 13 13 Pe 23% 15 2,300 Tropical Oil ...... 19 17 18 te 98% 91% 29,000 Kennecot p. 78 92% 92% 92% — 
- = = a Motor, A.. 41 4H 41 + XY 2% % 14,600 Victoria Oil ...... 1 1% 1 + % 76 2 59,000 Inter. I s 64 62% 63% » 
25 om = - ma aeenatinn. 70 75 oe 1% % 5,400 *United Tex. Pet.. 44 * — 98% 98 82:000 Morris & 5 98% o7% po , 
= a pow peso agg butin 6% ™% + % 9K 1% 2,300 Vulcan Oil ...... 1% 1% 1% — % 100% 100 87,000 N. Y. Ce s.'30.100% 100 100% : 
29 12 ‘ s00 one omo'! a pf., new 62 0 60 am 1 % 2,900 Whalen Oil ....... % % % .. 71% 70% $88,200 N.Y H i 73 73% + % 
4 30 ‘400 Nat. Coal & Ice 33° 22% 33 “ ™ ** a4 wood reper aes 25% 22% 24% + 1% 1% 9% 35,000 Nat. C. 4 Bs 9 95 
4 Nat. C a F q es 7 by Woodburn Oil .... 3% 3% 3% — 7 97 5,000 Ohio ¢ s 7 ‘ 9% an 
17% 11 200 National Leather.. 11 P - ‘ oe %8% —2 
10085 4,200 Nat. City Bk. rts..106 a3 12 +12 MINING STOCKS oun a” (ites cee ne oo 
7 : 7,200 Nor. Am. P. & P.. 6% 6% 6% % 154% 13 1,700 Alvarado M. & M.. 15% 1 o%  { : “ Gas,'25 4 93% 93% + 2% 
ar f - ‘ ‘ ° . ~ i 4% 4%— % 4% 62,000 Pan A Pet. 7s 94% ° 
44 33 pod ag lag sag .. 33 33 33 ‘aa 1¥5 % 9,700 American Mines... 1 ts 1 i 38 23 15,000 Russia t. 5%s rr _ te =*% 
P 1 one. ane +. Pee 5 5 5 Py % ts 3,000 Am. Tin & Tung.. ts ts fe i 4% 65,000 Seaboa L. 68 54% 53 eee aus 
3 1% 9200 *Radi ~ &R. 1% 1% 1% + 2% % 7,000 Alaska-B. C. Min.. 1 % 1 oa 98 86% 210,000 *Sincla 92% 90% 92 + B 
3% 1% 6.200 Radio Go. > ts es 2% ee 3% % 17,800 *Atlanta ........... 2 ™% 2 + & 93 821% 6,000 Swiss Gi 8 84 83% 8 + + 
54% 28 "300 Rainier Mo... |. + = oe = % Ye 4,700 Arizona Globe ... % % % + ve 9% 97% 62,000 Texas ¢ 8 98% %% WWh% — % 
10% 10% 1,000 Rep. Nav. Co.... a : 38 2 22,800 *Belcher Divide ... 6% 5 6% + % 97% 90 28,000 S. W. Tel. 7s 92% 92 92% + & 
7 = Se L nal ne Ao tt . 10% 104 10% : 38 2% 36,400 Belcher Extension. 9% 8% 9% .. 97% 6% 46,000 Union L. 78. 97% { 7 — & 
6-2 Unni. weeee 1% 2% + %& % ey 11,500 Big Ledge Copper. % fe % .. 99% 96% 65,000 Wests 7s. 98% 98% 98% 
» ee 300 R. J. Reynolds... : 390 87%—iDHC 7 3 10,200 *Booth ........... oe. :4 5 on . : as - % 
, a .—~ nee 8 Van.....20 29 2 — 1% 92 60 100,500 Boston & Mon.....92 79 8 —Il — nee 
5 % Lee cae é Pr. F. B.. a ; 3 % 42 17 17,800 *Caledonia Mining. 21 19 20 fi a 
40 Swe : . 2 3% 52 er 5 * , 
3% «3% 200 Singer. Ltd. A he - % % (1,100 Canada Copper... % Ys + + so - ion same oe 4 16% 13% 13% — 3% 
IM) 117 30 Singer Mfg. ...... — a a" = % 5 33,700 Calumet & Jerome fe % % — wf] ony 15 330.000 C 17 16% 17 — 2% 
= sent Ee 7 = ‘ yy M 8-800 *Candelaria Silver. % % % ss 26% 1s 330 000 Cc logr 8 17 15 1li%e — 3 
ae Se mest.:. 5 % == % 114% 25,900 *Cashboy «....... % 8 +3 20 10S: 35.000 Dresd ; a 
_ = a ee a 3% 4% 200 Carson Hill Gold.. 23% 23% 23% .. wi: 96 . oe Oem The r oe 2 oe ee 
ce >. ee bee ee ee ee 64. 52 28,300 *#Cortes Sliver .... 64 6163+ I 46-20 «8T5000 Frat a at a te 
5532 600 U. S. Distrib...... es 37 ee ; alma yell Ml a o & 2 17% 10,000 Gre: Berit 3° s =3 
- Be ge Fe SE ee, 2% —% ‘400 Cresson Gold ..... 1 “3 - i as” keeb tee se a ee 
HN eG ean ee. : ; 18 19 57,400 tDivide Extension. 32 29 320+ 3 34 17 100.000 G nape is... 14 14 14 —1 
os = Saas °U. S. H. Bt. Tool in as 2% . 2% 2% 23,700 Darwin Silver .... 3 % M+ %& Poe cait’~ SRA Sane ee oe” ae 17 - 
> om ae thie Canis ae | Mm 31% +1 3% 1% 3,600 El Salvador Silver 1% 1% 1% — % oa, ta | SGOEO Stead tue ms 8% 184 % 
4 ~ ghep “ite, Mcant Conée- cae beer 67% +1 16 3 19,000 tEmma Silver .... 5 5 5 , =» 8 montium a =. ee oes 
% 1% 13,800 U. 8. Steamship.. 2% % 24+ ¥ Ne fs 19.500 *Eureka Croes. M. 1 ts ov 30 18 50) Maremiers 4 apd “4 20 ‘i 
A) 31 00 William “oats agg 39 a 2% (Ct 1% fe 11,100 *tEureka Holly... Ife Ife tye + 25 17 0 000 ~epahonr ere ts 16% 18% 16% + % 
i, ar po ee © : = — % 2% uy 1,900 *Forty-nine Mine.. % % Ae 31 a 35.000 Stuttea ~ giles - 4 ee 
— eee Gal ..... f % + % 4t 11 ~—-:124,400 *tGold Zone Div... 40 33 39 +46 st3aiieded SEE cee : i) alii 
«13% 100 *Willys Corp o. = 63 re 2% % 400 *tGolden Gate Exp. 4% % y% —— oe esi 
é A . % 16% . 3.00 65 500 Gadsd‘n Cop...... 70 65 70 Standard Oil Securities on Page 373 
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Transactions 


Boston 





MINING. 
Sales High Low 
™ Allouez 23 23 
183 Ahmeek 58% 57% 
100 Alaska G. M. 1% 1% 
70 Am. Zine 13 12 
110 Anaconda H% BH 
150 Arcadian Con 3% 3% 
15 Ariz. Com.... 10% 10% 
11,180 Big Heart 104% my 
805 Bingham oy a%& 
10 Butte & Sup.; 20 20 
200 Butte & Bala. .05 08 
330 Cal. & Ariz.. 57% Wy 
183 Cal. & Hecla.285 2380 
13,720 Carson Hill.. 26 “22% 
100 Cliff ........ ly % 
1,127 Cop. Range. a 35% 
840 Davis-Daly NM sy 
4% East Butte 11% 10% 
775 Franklin 2% 2% 
5) Hancock 4g 4 
720 Helvetia 2% 2% 
1,040 Island Creek. 54 57% 
67 Isl. Cr. pf.... 77% 76 
5 Isle Royale... 28 28 
Kerr Lake.. 3% Sy 
Keweenaw lye Ive 
Lake Copper ty ayy 
5 La Salle 2 2% 
Mason Valley 1% 1% 
Mass. Con. 3% 3% 
Mayflow. OC. 6% 6% 
Mohawk . 61 60 
New Cornelia. 184 17% 
Nevada 12% 2 
New River 30% 30% 
New Riv. pf Ls x) 
% Nipissing 10 Ay 
North Butte 16% 16 
North Lake.. ly % 
11 Ojibway 1% 1% 
40 Old Dominion 24% 24% 
152 Osceola 39% 3B 
20 Pond Creek... 1% 1g 
115 Quincy 48 1% 
400 Seneca ...... 1% 14% 
120 St. Mary's L. 42 40 
30 Shannon 1% 1% 
7 Sup. Copper 4, 4% 
650 Sup. & Bost 41% 4 
200 So. Utah . i) i 
M5 Trinity 1% 1% 
1,300 Tuolumne wo it) 
m2 U. S. Smelt. CY Sly 
165 U. S. Sm. pf. 44 43% 
80 Utah Apex... 1% 1% 
80 Utah Con. x 7% 
1,225 Utah Metals.. 1% 1% 
1%) Wolverine 14 13% 
’ Winoi.a 0 0 
RAILROADS. 
214 Bost. & Alb.127% 127 
1,201 Bost. Elev PU) 5% 
29 Bost. El. pf.. 88 87 
389 Bost. & Me... #0 38% 
15 Bost.4Me. pf. 48% 46 
2 Bos. & Prov.140% 140% 
10 Conn.&Pase.pf 66 66 
24 Chic.Junc. pf. 72 71 
102 Maine Cent... 66 6 
365 N.Y..N.H.&H. 34 32% 
2 North N.H... 30 ~” 
2) Old Colony .. 85 Ss 
8 Prov.4Wore.. 120 14 
175 Rutland pf .. 4% 2 
22 Ver. & Mass. 70% iM 
216 West End 43 12 
113 West End pf. 3 4% 
MISCELLANEOUS 
419 Am. Ag. Ch... 3% WW 
100 Am. A. C. pf. 88 Sti 
60o5 Am. Oil & E.. . 4% Ba] 
1004 Am. Pn. Serv. 2% 2 
285 Am. P. 8S. pf.. 9% 9 
™) Am. Sugar. 113 110% 
68 Am. Sug. pf...107% 105 
3580 Am. A. & T..1004% % 
400 Am. Woolen.. 82% 82% 
2056 Am. Wool pf.. 97 4% 
2078 Amoskeag . 1% 75 
5 Amoskeag pf. 75 rey 
8 Art Metal 16 16 
1115 Atlas Tack... 25% 24 
25 Beacon Choc... 7% ™ 
100 Booth Fish... ™ ™ 
1675 Bost. M. Pet.. 2% 2% 
1985 Century Steel. 2% 1% 
2605 Eastern Mfg... 32% 30% 
20 EK. Bos. Land.. 4% 1% 
210 Eastern S. S.. 20% 2 
130 East. S.S. pf.. 75 ri 
97 Edison Elec... .150 140 
1795 Elder Corp 24% #22 
100 Fairbanks . Ne 53% 
19 Gen. Electric. .144 141 
125 Gorton P. Fish 15 14% 
2204 Gray & Davis. 10% 15 
2104 Green T. & D. W 33% 
14 Int. P. Cem... 28% 20% 
28 Int. C. M. pf.. &8 Mi 
145 Int. Products... 19% 18% 
350 Island Oil.... b% 6 
8065 J. T. Connor... 144% 4 
1032 Libby M. & L. 14 12% 
283 Loew's Thea.. 12% 11% 
4} Mass. Gas..... 844% 82% 
224 Mass. Gas pf. 61 60 
35 McEiwain pf.. 94 V2% 
J655 Mex. Invest... 38% 32% 
4 Merg. Lino... .120 120 
iT Nat. Leather.. 11 10% 
1200 Nat. Oil...... s i*% 


Net 
Last Ch'ge 
23 — 1% 
3 + 
1% 
18 
Mi+ % 
4% 
10% 
10 + % 
m+ h% 
20 
03 —,02 
Mie 1g 
25 —5 
25% + 2% 
Me 
3+ % 
sSa+ % 
i — & 
2%— % 
m+ % 
%+ % 
ny + 2% 
77 
2s 1% 
K+ % 
Iva 
3%— %*% 
2%—- % 
1% 
3% + 
6% . 
61 +1 
wy+ % 
12 
30%+ % 
a3 + 3 
10 ° 
fly ce 
Me 
1% 
24% — 1 
%+ :1 
16% — 


1% - 
41% — 
1— % 
1) 

m%— % 
% —.05 
oO 4+2 
“a ¢+ % 

1% 

™%— % 

lk % 

1I3%— % 
10 Ww 
127% 

5% 2% 
aS 1 
3v te 
forty 

140", 

tai 

re + 3 
a4 + 1 
A . 
» +4 

m0 

23 

7K 

i —1 
iy - % 
S +1 
87 1 
4+ % 
24+ % 

%+ 1 

113 +3 
107% + 1 
100% + 1% 
82% ‘2 
5% + 1 
H%4%+ % 
re) 

16 ° 
23 +1 

7% 

™%+ % 
24+ % 
2% 

32% + 2 
4%. 
20% + % 

75 

im +3 
23%+ % 
33% 

144 + 2 
6 +1 
19% hy 
5 
26% — 1% 

7 
1%. — & 

64+ “% 
1%&+ % 
13% - ly 

12% + 4 
si o+ & 
i 


12% — 1% 
37% + 3% 


120 — 1 
10%— % 
8 + % 











Sales 


455 N. 


11438 


E. Tel.. 
Orpheum Cir.. 


on Out-of- Town Markets 


High 


. 


28 


14 Pacific Mills.165 


1000 





Pac. Devel.... 


32% 





Net 
Low Last Ch’ge 
91 m4 +4 
26% 27% + 1% 
165 165 
32% 32% 
27 29% 
114 114% 
13% 13% + % 
14% 14% 
108% 109 —6 
31% 32%— %& 


ur 60 ° 
24 30 + 5% 
re) TH 

71 7i +32 
75% THK 
106% 106%+ % 
76% Thy 

08% 98% 

63 tis 


73 713a%— % 
79 im% + 1% 


82% 82% 
2 92 
"1% %o% 
7 is 


Net 
Low Last Ch'ge 
3 3 
28 28 - 
46% SIKR+ 5% 
1% M%+ % 
45 15 
39% 3OK%— & 
62 2 
130 SS es | 
27™% 27% + % 
11% 12+ & 
ee a 
47 417% 
41% 41% 
6O 60 o* 
32 32% + % 
20% 20% — % 
3% WK+ & 
wO ww ee 
51% 52 
1% 1% 
24% 2%+ % 
4% HU CU] 


3% “M— % 
37 37 
180 180 
87% ST% 
87 87 
52 52 
sl 81 oe 
148% iW —2 
#1 81 
106 10465 
3 3 
70 70 <a 
soy 8OKY+ KH 
80% «BOK 
25 25 


7 Parish & Bing 20% 
25 Pullman ......114% 
86 Reece B’hole.. 13% 
25 Simms Mfg.... 14% 
835 Swift & Co,...114 
532 Swift Int'l.... 33 
6 T. G. Plant pf. 91 
125 Torrington . GY 
114 United Drug...109 
76 U. D. Ist pf.. 45% 
123 United Fruit..212 
75 U. S. Steel . v1 
1167 Un. Shoe M 41% 
265 Un. 8. M. pf.. 25 
60 Un. Tw. Dr 2% 
270 Ventura Oil... 17% 
288 Waldorf 19\% 
418 Walth. Watch. 25% 
20 Walth. W. pf. 73 
725 W'worth Mfg.. 18 
75 Warren Bros.. (0 
150 Wickwire 8S 30 
BONDS 
$1,000 A. T. & T. 48. 7 
1,000 A.,G. & W.15e TI 
1,000 Atch. 4s. 75% 
1,000 Carson 7s. 10% 
2,000 Chi. Junc. 5s. it% 
2,000 Gen. Elec. tis. 18% 
2,000 K.C..M.& B.5s 635 
17,000 Miss. R. P. 5a 74 
14,000 N. E. Tel. Ss. 7% 
»,000 Swift & Co. Ss 82% 
2,000 Pond Creek tia 02 
2,000 Un. Pac. ts 1% 
30,00 West. Tel. 5s. 78 
Philadelphia 
STOCKS 
Sales High 
Ss? Am. Gas sg 
10 Am. Rys. pf.. 28 
4.261 Am. Stores 53 
5 Am. Strs. pf.. 01% 
150 Buff. & S. pf. 45 
10 Brill (J. G.).. 30% 
5 Gen. Asphait.. 62 
3.088 El. Stor. Bat .137% 
344 Ins. of N. A 28 
2,010 Lake Superior 12 
tH? Lehigh Nav Bt) 
2 Lehigh Val 47% 
5 Minehill . 41% 
0 Nor. Central... 60 
215 Phila. Co. pf. 33% 
5,502 Phila. Elec... 21% 
5,370 Phila. R. T... 14% 
6065 Phila. Trac... 30 
210 Phila. I. Wire 52 
584 Tono. Belmont. 1}} 
1,461 Un. Traction... 24% 
6,562 U. Gas Imp.. 36 
i) Un. Gas 1. pf. 19% 
12 Un. Cos., N.J.167 
100 War. I. & S.. 8% 
20 West J. & 8.8. 37 
5 2d & 3d P.R.R.180 
BONDS 
$10,000 City is, ‘4... 87% 
6,000 City 4a, ‘47... 87% 
23,000 R. & P. Tr. 48 52 
1,000 L. Nav. ¢.4%e 81 
8,000 L. Sup. inc.5s 4 
7,000 L. Val. 4%s.. 31 
6,000 L. Val. an. Gs. 14 
12,500 Nat. Pr. +4tis. 3 
1,000 Phil. Co.5s sta 70 
16,000 Phil. Ei.ist 5s 80% 
2,000 Reading 4s. BOK 
2,000 U. T. Pitts. 58 25 
2,000 Welsbach is 93 


STOCKS 
Sales High 
“OO Atl. Petrol.. 3% 
20 B. S. & G. pf. 70 
4,703 Celestine Ojl.. 1.25 
300 Citizens’ Bk.. 410% 
25 Com. Credit.. 45% 
14 Com. Cr. pf 3% 
i’) Con. Coal..... 85% 
1”2 Con. Power. 5% 
110 Cosden pf.... 4% 
215 Davison Ch... 35% 
#5 Houst. Oi) pf.. 75 
73 Md. Casualty. 76 


$1,000 
1,000 
1,000 
7,000 
1,000 
3,000 
10,000 

5,000 

1,000 

3,000 


Baltimore 





Mt. Ver. C. M. 30 
Mt.V.C. M. pf. 67 
New Am. Cas. 23 
Pa. W. & P. 2 
Un. R. El..... 11% 
Wash. B. & A. 16 
BONDS 
Chi, Rys. 5s 67 
City 4a........ 83% 
Con. Coal ts.. 
Con. Pow. 5a. ti 
Con. Pow. 4%s 74 
Cosden 6s. 2 


Un. Ryg.ist 4s 
Un, Rys.inc.is 
Un, Rys.ref.ie 
W. B. & A. 5s 


“2 
40 
2 


ys 


92% 03 


Net 
Low Last Ch'ge 
3% 3% 
7 7 
1.20 125 





as} 25 

81% 8Ik— % 
11% 11% 

it 16 

67 7 

81% «SIK 

th bi Ty 

{4 M4 ee 
74 74 — & 
2 92 +1% 
2 «2 — & 
18% IS%+ % 
2 m 























112 
29 
1,180 
28 

b 

3 
5,694 
45 

49 

30 

Sy 

5 

2 
2,312 
110 
1% 
16 

70 


$1,200 


31,300 


4,700 
1,000 
4,200 
2,000 
90 
2,000 
6.000 
2,500 
31,000 
23,200 
24,100 





Montreal 


STOCKS 

High 

Abitibi ...... 82% 
Abitibi pf.... 91 

Ames H. pf.. 70% 
Asbestos ..... 90 


Asbestos pf...100 
Atl. Sugar....142 
Bank of Com.175 
Bk. of Mont..200 


Bk. of N. S..249 
Black Lake... 14% 
Bell Tel...... 101 


B.C.Fish. & P. 46 
B. T., L. & P. 38 
Brompton ... 80 
C. Car &F.Co. 42 
C.C.& F.Co.pf 94 
Can. Cement. 64 
C. Cement pf. 90% 
Can. Cottons. 95 
Can. Cot. pf.. 80 
Can. Conv'ers 74% 
Can. Forg....119% 
C. Gen. Elec.102 , 
Can. Pacific. .133 
Can. S. Lines 65% 
Can. 8S. L. pf. 79% 
Can. Woolens 


Can. W. pf... 38 
Cc. Min. & S.. 25% 
Det. U'ted Ry.108 
Dom. Eridge.. 37 
Dom. Canners 52 
Dom. Coal pf 81 
Dom. Glass... 67% 


D. Glass pf.. 90 
D. Steel Corp. 57 
Dom. 8. C. pf. 71% 
Dom. Textile.130% 
Dom. T. pf..102 
Dryden Pulp.. 39 
Hillcrest .... @ 
Hoch -laga Bk.156 
H. S. P. M...158 
H.S. ». M. pf.103% 
lil. Tract pf.. 69 
Kaministiqua. 92% 
Laurentide ..120 
L'tide Power. 62 
Lake of W...155 
L. of W. pf..102% 
Lyall Con. Co. 60 
M’Douald Co. 32 
Mattazami . GY 
Merchants Bk.176 
Molson’s Bk..151 
Mont. Cottons 80% 
M. Cot. pf... 97 
Mont. Power. 81 
Nat. Rrew.... 66 
N. A. PL. & P. 7% 
Ogilvie M. pf.103 
Ont. S. Prod. 75 
Penmans ....157 
Price Bros.. .365 
Prov. Paper..11T% 
Q.R.,L.,H.&4P. 29% 


Rior. Taper. .211% 
Riordan P. pf. 92 
Riord.m Co... 56% 
R'don Co. pf. 85% 
Royal Bank: .202 
St. M. Paper.150 
Shawinigan ..100 
Span. River. .119% 
Span. R. pf..127% 


8S. Law. F. M. 91 
S. Co. of Can. & 
Toronto Ry... 48 
Tucketts Tob. 49 
Tram. & Pow. 15% 
Union Pank. .152 
Wabasso Cot.128 
Way. P. & P.14 
Windsor H... €9 
Woods Mfg...100 
Woods M. pf.102 
BONDS 
Asbestos 5s... 78% 
Bell. Tel. Ss.. 90 
Cc. C. & F. ts 89% 
Cc. Cement 6s. 91% 
City of Mont- 
real Dec., °22.101% 
City of Mont- 
real Sept., '23 98% 
Cedar Rap. is 84 
Dom. Cct. 68. 96% 
D. L. & S. 5s. 81 
M.. Power 4%s 83% 
M. Tram. deb. 67 
Porto Rico 5s 75 
Quebec Ry. 5s 61% 
Way'mack 6s. 82 
War L., 1925. 93% 
War L., 1931. 91% 
War L., 1937. 94 


. 


Low 
T#% 
m1 
62 
87 


139 
173% 
196 
245 


100 
46 
36% 
73% 


92% 
61% 
oY) 
94% 
80 
73% 
119% 
wy, 
133 
64 
76 
ay 
gS 
P23) 
103 
S7 
51% 


102 
37% 
6o 

155 

157 

102 
Go 
02% 

116 
#1 

155 

102 
ot) 
32 
644 

176 

177 
soy 


turd 


101% 


NB 
&2 
9614 
80% 
83% 
a7 
ri) 
60 
81 
93 
90% 


93 


Pittsburgh 


STOCKS 

High Low 
Am. Vit. Prod. 11 10% 
Am. W. G. pf.100 100 
Am. W. G. M.110% 10 
Ark. Gas..... 12% 11% 
Alle. Trust...160 10 
Barnsdall B.. 38 38 
Carbo-Hydro.. 1% 1% 
Carbo-H. pf.. 3% 3% 
Car L. &Z... 5% We 
Guffey-Gillies. 33% 32% 
Hab. El. Cab. 15 14% 
Harb.-Walker. 10% 0 
Ind. Brew.... 2% 2% 


3g — 1 


42 ¥ 
9% — & 
62 

90 

95 ae 
80 +1 
74 ~~ 
119% — % 
100 —2 
133 ’ 
65% + 


6 — 


ee 


»o 
8s 
pS 
103 oe 
87 +1 
52 —- & 
81 oe 
63 --5 
sa 
Om -- 1% 
70% 

139% 

102 . 
33% + % 
60 
il — 2 
158 + 1 
103 — %&% 
60 

92% .. 
1li*’+ % 
62 
5 CUCU CS 
102 

3 ee 
32 — % 
64% 
7m — % 
177 —4 


| 
x ° 


~ 


107% — 1% 


Net 
LastCh'ge 
11 
100 
i | 
2+ %&% 
160 
38 
1% .. 
3%— &% 
We + 1% 
33% +. % 
5 





— Py > snags ee oe 


395 Ind. Brew. pf. 


High 
9 


50 Lack. Steel... 66% 
1,530 Kay Co. Gas. 1% 
840 L. Star Gas.. 31 
230 Mfrs. L. & H. 5 
5,110 Mariand Ref.. 4% 
25 Mia. Stutes O. 18 
455 Nat. Firep.... 0% 

20 Nat. Firep. pf. 13% 
220 Ohto Fuel Oil. 27 
465 Ohio Fuel S.. 49 
2,496 Okla. Gas.... 32% 
i150 Pitts. Brew.pf. 10% 
15 Pitts. Coal... 66% 
7,500 P. Mt. Shasta .44 
10,500 Pitts. Jerome .0 
230 Pitts. O. & G. 14 
350 Pitts. P.Glass.170 
100 Transcont. Oil. 15 
253 Union Gas....120 


100 U. S. Steel... £ 


130 W’house A. B. 
160 W'house Elec. 
100 W. Pa. W. P. 


BOND 


$4,000 W"house M. tis 5% 95% 


Chicago - 





STO 


Sales 
140 Am. Radiator 
100 Am. Rad. pf.. 
100 Am. Shipbidg. 
i A. Pick...... 
1,110 Armour pf. 
69 Armour Lth 
200 Armour L. pf. 
>) Beaver Board 
1% Briscoe Motor. 
25 Bunte Bros 
450 Case Plow. 
1,495 Chi. C. & C.ptf 
360 Chi. El. Pf.. 
75 C. Rys., Ser. 1 


ICKS 


High 


6O5, 
102 
&8 


, wv 


4% 
Th 
m3 
5G 
25 
14% 
10% 


25 Chi. T. & T.205 


% Com. Edison. 
790 Cont. Motors. 
2,745 Cudahy Pack. 
75 Deere pf...... 
% Gode. Sugar... 
275 G. L. D. & D. 
123 Hart, S. & M. 
1,190 Hupp Motor. . 
7 Ulinois Brick. 
6,925 Libby 
7+) .Lindsay Lt... 
330 Midwest Util.. 
219 Midw. Ut. pf. 
200 Mitchell Motor 
300 Mont. Ward 
5,607 Nat. Leather. 
475 Orpheum Cir. 
0 Piggly Wig... 
285 Quaker O. pf. 
805 Reo Motor.. 
100 Root & Van. 
376 Sears-Roebuck 
* 6,040 Shaw 
18,700 Stew.-Warner 
5.140 Swift & Co... 
5,090 Swift Int..... 
2) Std. Gas & E. 


18,400 Un. C. & Car. 
18) U. Iron Wks 
100 U. Paper Bd 
528 U. Pap. B. pf 


1,220 Wahi! Co. 
235 West.Knit. M.. 
110 Wilson & Co. 
281 Wrigley 


101% 


9 
7 
93 
51 
63 
76 
It 
70 
13% 
tie 
16% 
25 
16 


. 32% 


11 
2x 
33 


8 


. 24 


2) 


-140 
. iw 


113% 
33% 
12% 
tsk 
20 
30 
78 
a2 
15% 


”> 


74 


BONDS 


$1,000 Armour 7s. 
1,000 Chi. Rys. 5s. . 
5,000 Chi, C. R. is 
1,000 C. Ry.5s,Ser.A 
1,000 Com. Ed. 5s 
1,000 Met. E. ist is 


. 16% 


47 


Net 
Low Last Ch'ge 
~ 8% — 1% 
5, Hi% 
1% 1%— % 
30 30 — % 
58 os 
4% Hy 
18 18 
% 6%-— % 
13% 13%— % 
26 27 
48 499 + & 
30% 32% + 2% 
10% 10%— 4 
66% 66%+ 1% 
41 42 
07 oO +.02 
12% 14 + 1% 
169 16on Cl — 1 
15 i + & 
118 120 
90 oo ° 
103% 105 + 1 
48% 40 + 1% 
8% 8% 
9% 
Net 
Low Last Ch’'ge 
69 6o%+ & 
102 102 
RN as Ls 
40 40 
92% 92% My 
Im «216 =(0+ «O&K 
2% %?2%— 1 
M%e Ay 
25 25 
14% 14% 
10% 10% % 
Hy til, ly 
4 4+ —1 
15 15 
205 205 
101 101% 
8% 9 + % 
65 70 —R8% 
Ls) 93 
iO M% 1% 
61% 62% 
15 76 
15% 1666+ «& 
7 70 
12% 12%— % 
6% 6% 
16 16% 
27 27 
14 16 
31% 324+ % 
10% 0%— % 
26% .28 + 1% 
32% 32% % 
RX an 
23% 24 % 
pt) 20 
139 140 
7 85% + 5% 
31% 35%+ 2 
108% 109 4% 
31% 32%— % 
12% 125 
6% 67% + 1% 
19% «19% + OY] 
29 30 
76 78 
48 31 + &%& 
15 1% Ye 
52 m2 —4 
71 74 + 2% 


%% K+ % 
(0% tO%+ % 
#2 62 

44% 44% 

77% Tik— & 
47 47 





Washington 


STOCKS 


Sales 
Trac. 


~ 
- 


Capital 


10 Cont. Trust. ..105 


97 Lanston Mon. 
Met. Nat. Bk 
Merg. Lino... 
Wash. Gas.. 
W. R. & E.pf 


HSru 


High 
sti 





Ty 


BOND 


$10,000 W. Ry. & E. 4s 


53 





Net 
Low LastCh’'ge 
8 Ss +. % 
+ 1 
+ 1% 
 § 
3 53 — 2% 





Members St. 


508 Olive St. 


Wanted 
CITY OF ST. LOUIS 
4s and 4% 


STIX & CO. 


Louis Stock Exchange 


St. Louis, Me 








Members 8t. 





St. Louis Securities 
Mississippi Valley Securities | 
Mark C. Steinberg & Co. 


Members New York Stock Exchange 
Louis Stock Exchange. | 


300 No. Broadway ST. LOUIS 











W. B. HIBBS & COMPARY 


Members 
New York Steck Exchange 
Washington Stock Exchanag- 


Hibbs Building, Washington, D.C. 
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Textiles 


playing some part in the situation, but for the time 
being the lessened buying demand is not of serious 


Bonds 


Continued from Page 367. consejuence, in fact there is a suspicion that it is > Page 364. 
a v the latter were as much at 331-3 per = welcomed by the steel manufacturers who are still Other issues which developed an upward move- 
cent. Standard indigo denims, made up into over- ‘ ‘ ar ment were: Erie convertible 4s (Series “B”’) 
ails, were also revised downward in a_ sharp ae aris + perry too, are opening on Friday at 42%, the bonds immediately 
not as important a factor as might be inferred. sold up to 42%, and the convertible 4s (Series 


manner. 


“D”) from 49 to 49%; Illinois Central 4s of 1953 


Further openings for Spring were — in It is easy to shift the cancellations so that the from 68% to 69%: Missouri, Kansas & Texas first 
woolen and worsted men’s wear fabrics and dress _ bookings are actually turned over to those in need 4s from 56% to 57%; New Central 7s, 1930 re- 
goods during the week, mostly at levels com- of material and this course sometimes means that at y- Panty a? ——— vs of 

. . lve rom 3 to 103% st souls ean rancisco 
mensurate with those quoted on the lines opened the manufactured products are resold at a higher income 6s from 57 t ¢, Southern Pacific con- 
the week before. The most significant change of er vertible 5s from 99 to 100, Southern Railway 4s 

from 59 to 59%, and the Union Pacific convertible 


the week was that made by one of the big dress 
goods corporations, which not only reduced the 


Some are predicting that the _ of prices has 


4s from 81 to 81% 
Tractions Fairly Active—Most of the tractions 


prices of most of its goods on advance business been passed, or at least attained, but this is a blisati M1 Pet ‘hike th 
for Spring, but which is understood to be applying doubtful theory. It is, of course, impossible to SaeUi apénaiaina ih baa y meena hy bend 
the new figures to goods on back order for Fall. = ¢,, ote} just what will happen as to prices, but part of the week. The Interborough Rapid Tran- 
However, nowhere in the market do buyers show a ear be ted tively that it i sit refunding 5s sold up to 47%; the Hudson & 
disposition to rush after merchandise in the way ” — ~ oe — positively that it 1s Manhattan :ncom«e to 24%, and the Interbor- 
they did a year ago. Business of good size has © ©@Sier under present conditions for them to go up ough-Metropolitan 4%2s to 17%. Hudson & Man- 
- 3 : sail . hattan refunding 5s, on the other hand, moved in 

been done in a more or iess quiet way, but litt’e rather than go down. There is an unshaken sta- opposite direction, declining from 58% to 50%. 
talk is heard of allotments or of production for the bility at the present level and it seems fair to The Brooklyn Rapid Transit issues were dull 
coming season being entirely sold up in from oe : sai . ; throughout the week, with the 5s selling around 
assume, as has been said before, that the increased 99. the 7s of 1921 around 40 and 40% and the cer- 


forty-eight to seventy-two hours, as has been done 
in the fairly recent past. 

Prices on raw silks rose quite sharply last week, 
fhe quotation on Sinshiu No. 1, for instance, reach- 


freight rates will find reflection in the price of 
steel products. 
There has been some slowing down of demand 


tificates of depos nd 39% and 39%. 
Industrials and Public Utilities Improve—The 
latter part of the week also showed improvement 
in a great many of the sues of this group. Amer- 
Telegraph convertible 6s 





v=o ea 


eee enone 


at de te 


ing $6.60 at the close. Despite the mse, however, in export trade, but this has in no way released ican hap caw and 4 al 
° . yr r l ractionally ‘ 9542; d > 
buying for American account at Yokohama, as well 4 larger proportion of material to domestic con- ot ae none i reins sage vag ME insta 
as in this market, was not active. Holders were ; as Ret > ena aii aah. 
: : : : sumers. The normal quota of steel for foreign 6s to 98%2; International Mercantile Marine sin 
not particularly anxious to sell, in the expectation ; . ing fund 6s to 81 Midvale Steel collateral trust 
sh t is than being absorbed, and until 5." aki 
of still higher prices. Buyers, in the absence of ‘™/pment 1s more than being absorbed, and unti 5s to 78; New York Telephone sinking fund 6s to 
visible evidence of the Japanase Government’s there is a drawing together of prices between the es v — - ates Rubber 5s te 19%, and United 
‘ io on ai re - : States Steel sinking fund 6s to 92. 
promise to “ peg Sinshiu No. 1 at a minimum of high European quotations and the lower !evels ob- ~ acs “00 emia Active hile a Deussie Gav- 
1,500 yen ($750) per picul of 1331-3 pounds, were _ taining here, for export material, there appears to ernment 8s, already referred to, continued the 
no more anxious to buy than sellers were to sell. he more active of the foreign section, dealings in 
; a good market n to the steel lo ge P a ‘ 
It looked like a case of the burned child dreading a “# De ee eee re ,, other bonds were quite heavy. There was a. good 
the fire. Buyers of finished silks showed little ail : tter position in which the railroads will waa at wn wes k fas hep Sov, .. serge 
more desire to trade in a large way, before matters a . mi “ng sas ed a op _ a It is said that a great deal of switching is taking 
will probably make for heavy rail orders during place into these by holders of the Anglo-French 


were definitely settlea, than the manufacturers did 
in ordering the raw material. The result was an- 
other quiet week. 2 


all of .921, and by Spring of next year equipment 5s, which on Friday moved up to 1001-16, a new 
should be cutting heavier inroads into steel pro- record high. The United States of Mexico issues 
duction. There is a heavy potential buying power were lively at time h the 4s closing the week 


, 5 : : 2 around 36 and the 5s at 42% United Kingdom 
for steel products in the case of the railroads, and 5%s of 1921 displayed quite a little activity dur- 





lron and Steel this must find reflection in the long run in the jing the week and moved up on Fridav to 97%, 

SURE is ne denging the fact that 0 modemete steel market. In other words, this heavy need of while the 5's of ) n the oy gaa «erway 

; : : ; : the railroads for products requiring the use of to 94% and the 5 1937 to 82%. Prices for 

slowing down is taking place in the iron and steel makes a backlog of future business which is the Japanese 4s and 4 — and’ the latter, the 

: : . ‘ : with the former selling up to 59 and the latter, the 
steel industry. Doubt as to the course bah prices is not to be — first series, to 75%, and the second to 74%. 


_ Dividends Declared and Awaiting Payment _ 














STEAM RAILROADS. Pe- Pay- Books Pe- Pay- Books Pe- Pay- Books 
Pe- Pay- Books Company. Rate. riod. able. Close. Company. Rate. riod. able. Clos¢ Com Rate. riod. able. Close 

Company. Rate. riod. able. Close. are 1 Ex. Oct. 1 Sep. 30 Am. Wodi. com. Clu.-I iy pf.1% Q Oct. 1 Sep. 20 
Beech Creek. We Q Oct 1 *Sep. 17 Commerce Nat.3 Q Oct. 1 *Sep. 17 2 eer 1% Q Oct. 15 Sep. 15 ( ray De Q Oct 1 *Sep. 10 
Bos. & Albany. 2 Q Sep. 30 Aug. 31 Hanover Nat...8 Q Oct. 1 Sep. 18 Ark. Nat. Gas..30c — Oct. 1 Sep. 15 Col srapl % Stk Oct. 1 *Sep. 10 
Buff. & Susa. . 2 Q Sep. 30 Sep. 15 Mech. & Metals.5 Q Oct. 1 ........ Ark. Nat. Gas..20c — Oct. 1 Sep. 15 Do pf 1% Q Oct. 1 *Sep. 10 
Can. Pacific... .2 Q Oct. 1 Aug. 31 Metropolitan ..2% Q Oct. 1 Sep. 18 Armour & Co.pf. 1% Q Oct. 1 Sep. 15 Colo. 1 rp.25¢c Q Oct. 1 Sep. 1 

hp TERN: S Oct. 1 ug. 21 Nat. City Co...2) Q Oct. 1 Sep. 30 Assoc. Oil...... Q Oct. 25 Sep. 30 Do pf 122 @ Oct. 1- Sep. 1 
Chi., B. & Q: 3 Q Sep. 25 *Sep. 20 N. Netherland..2% Q Oct. 1 Sep. 18 Atl. Const. of #2. 50 Q Sep. 30 Sep. 20 Comp.-Tab.-R...1 Q Oct. 11 Sep. 24 
cc. c & = -B.A...5  Q Oct. 1 Sep. 21 At. Sugar Ref. 2% Q Oct. 1 Sep. 20 Con. Gas., E.L 

ae egteotrvre 8 Oct. 20 Oct. 1 eaboard Nat. 3 Q Oct 1 Sep. 25 MGW. cher eee 1% Q Oct. 1 + Sep. 20 ( Balt.) 2 Q Oct. 1 £4Sep. 15 
bet. “&’ Hudson. 2h Sep. 20 Aug. 18 Yorkville ......5 Q Sep. 30 Sep. 21 Austin Nich. pt.1% Q Nov. 1 Oct. 15 Cons gar..1% Q Oct. 15 Oct. 1 
~~ wy ame 1% 3 a : ence: 2 TRUST COMPANIES. Avery & Oe. pt 1% Q Oct. 1 Sep. 21 Cont. Candy 4 Q _—_ 7 Sep. 20 
Joliet Chi. ...1% ct. Sep. ~ wo alt. Tu pf...1% Q Oct. 1 *Sep. 20 Conti | Can.1% Q ic Sep. 20 
Kan. & Mich...1% Q Sep. 30 Sep. 23 pas gaa $$ os} 2.2 Barnett B.& S. ; Do pf i% Q Oct. 1 *Sep. 20 
er t . weeent : - d sep. ‘ 6 —_— . 8 Cont Mot f 3 . 5 5 
K. C., Ft. S. & Equitable ..... Q Sep. 30 Sep. 22 Ist & 2d pf....1% Q Nov. 1 Oct. 26 t. pf...1% Q Oct. 15 Oct. 6 

M. pf. ........ Q Oct. 1 Sep. 24 Law. Title & T.1% Q Oct. ‘1 Sep. 15 Barnsdall -Corp. Crean Pkg..1% Q Oct. 10 Oct. 1 
Lack. of N. J.. Q Oct. 1 *Sep. 8 Mfrs., B’klyn...3. Q Oct. 1 Sep. 20 Class A & Behe Q Oct. 30 Sep. 30 I 144 Q Oct. 10 Oct. 1 
Lehigh Valley. tye Q Oct. 2 Sep. ll Methaneiitan a Q Sep. 30 Sep. 18 Barrett Co Q Oct. 1 Sep. 15 Crow & Th Ie : . 

SS Se $1.25 Q Oct. 2 Sep. 11 New York. ....8 Q Sep. 30 Sep. 25 | Do pf. ........ 4 Q Oct. 15° Sep. 3 me Q Sep. 30 Sep. 20 
a Ry..1% — Oct. 1 *Sep. 15 People’s, B’k’n.4 Q Sep. 30 Sep. 29 Beaver Board. -$1 Q Oct. 1 Sep. 15 el. .2 Q Oct. 30 *Oct. 15 
M., St.P. & S.S. * IND 4 : Neo rae Q Oct. 1 Sep. 15 Cru pf.1% Q Sep. 30 *Sep. 15 

ah. oom. & vt. 3% S Oct. 15 Sep. 22 USTRIAL AND MISCELLANEOUS BeliTel. of Gan.2~ Q Oct. 15 Sep. 30 Cuba pf...2 Q Oct. 1 Sep. i 
M., S83. P.&8 f Abit. P. & P.pf.1% Q Oct. ‘1 Sep. 20 Beth. Steel..... 1% Q Oct. 1 *Sep. 1 Daly-W Min.25c Q. Oct. 1 Sep. 20 

eh i...2 S Oct. 1 *Sep. 20 Ad. Rumely pf.1% Q Oct. 1 Sep. 15 Do, Class B...1 Q Oct. 1 *Sep. 1 Dayt & L : 
Newark & BI,..3 — Oct. 1 Sep. 22 Adv. Candy Mf. Do 7% pf...... 1% Q Oct. 1 *Sep. 15 pf 1% Q Oct. 1 *Sep. 20 
N. Y. Central. 1% Q Nov. 1 Oct. 1 “Qe pore 2 Q Oct. 1 Sep. 16 Do 8% pf...... 2° Q Oct. 1 *Sep. 15 Delion. & j oi 
N. Y., L. & W.1 Q Oct. 1 Sep. 14 Aeolian Co. pf..1% Q Sep. 30 Sep. 25 Bigheart oor R.2% Q Oct. 1 Sep. 20 _R. pf 2 Q Oct. 1 Sep. 25 
Pitts.,B. & L.E.7ac — Oct. 1 Sep. 15 Acstian Woaeer Booth Fish. pf.1% Q Oct. 1 Sep. 14 et. & Nav..$1 Oct. 1 *Sep. 15 
P. & W. Va. pf.1% Q Nov. 30 Oct. 2 & P. pf....1% Q Sep. 30 Sep. 25 Borne-Scrym....20 — Oct. 15 Sep. 11 ) f.1% Q Oct. 15 Oct. 1 
P., Ft. W. & Q Oct. 1 *Sep. 10 shale Min....50c Q Sep. 30 Sep. 15 Borden Co. pf..1% Q Dec. 15 Dec. 1 ) 1% Q Oct. 1 Sep. 25 

ee Q Oct 5 *Sep. 10 Allegheny Steel Br.-Am. Tob...4 Int Sep. 30 Coup. 82 D 1 Sp. Oct. 1 Sep. 25 
Reading ......- Q Nov. 11 Oct. 19 & Tu eS Q Oct. 1 Sep. 18 B.-Am. Tob. pf. 2% — Sep. 30 Coup. 34 I 1% 8 Oct.. 1 Sep. 24 
Do 2d p 50c Q Oct. 14 Sep. 28 Allis-Chalmers. . Q Nov.15 Oct. 2 [| Brier Hill Steel.60c Q Oct. 1 Sep. 2 I f 25¢ Oct. 20 *Sep. 30 
So. Ry., & s YY eee i 4 Q Oct. 15 Sep. 25 a Pre 1% Q Oct. 1 Sep. 20 D f...1%% Q Oct. 1 Sep. 18 

efs. onanee S Qct. 1 *Sep. 15 heaek Leath.pf.1% Q Oct. 1 Sep. 18 B.-B.-Coll. 2 Q Oct. 1 Sep. 20 Dor } 1% Q Nov. 1 Oct. 12 
So. Pacific..... 4 Q Oct. 1 *Aug. 31 Amal. Oil..... $1.50 Q Oct. 15 Sep. 30 Bucyrus pf.....1%% Q Oct. 1 Sep. 20 Do S....1) Q Oct. 1 Sep. 15 
énion Pacific..2% Q Oct. 1 Sep. 1 Am. B. Note pf. Q Oct. 1 *Sep. 15 Bucyrus pf..... 1 Acc. Oct. 1 Sep. 20 Do | 1% Q Oct. 1 Sep. 15 

SPER ETE S Oct. 1 Sep. 1 Am. B. Sug. pf.1 Q Oct. 2 *Sep. 11 Buff. Gen. El..2 Sep. 30 Sep. 20 Dom. It & S..1% Q Oct. 1 Sep. 4 
Warren R. R...3 S Oct. 15 Oct. 4 Am. Bosch M.$2.50 Q Oct. 1 *Sep. 15 Burt (F. N)....2% Ot. 1 . Dom. I. & S. pf.1% Q Oct. 1 Sep. 15 
West. Pac. pf..1 Q Oct. 1 *Sep. 14 Am. Brake & S.$1 Q Sep. 30 Sep. 22 Cal. Pet. pf....1% Q Oct. 1 Sep. 20 Don 1% Q Oct. ‘1 Sep. 4 
West J. & S. A, a — Oct. 1 Sep. 15 Ne rew pf.....1% Q Sep. 30 Sep. 22 Cal. & Ariz.....$1 Q Sep. 20 Sep. 3 Dor f..1% Q Nov. 1 Oct. 15 
Wisc. Com. Oct. 1 Sep. 20 Am. Can pf....1% Q Oct. 1 *Sep. 16 Cambria Iron...61 — Oct. 1 Sep. 15 Don rex 2% Q t. 1 Sep. 15 

TREET RAIL Wars. Am. Car. & Fy.3 Q Oct. 1 Sep. 15 Can. C. & pf.1% Q Oct. 9 Sep. 25 Do pf 1% Q Oct. 15 Sep. 30 
Boston Elev. $1.37% Q Oct. Sep. 16 Do Q Oct. 1° Sep. 15 * Can.Crock.-W. Drat 3 Q Oct. 1 Sep. 4 
Brazilian T., L. Am. Q Oct. 1 Sep. 18 com. & pf....1% Q Sep. 30. Du P. (E ie i 

3 awe 1% Q@ Oct. 1 Sep. 15 Am Q Oct. 1 Sep. 15 Can. Gen. Elec? Q Oct. 1 Sep. 15 Ner i 1% Q Oct. 2% Oct. 9 

Ss & Ham.! Q Oct. 1 Sep. 19 Am Q Oct. 1 *Aug. 31 IES 3% S Oct 1 Sep. 15 Du | i le : 

sicnianion ae 1 Q Oct. 1 Sep. 19 A.E.Sec., CLA Q Oct. 1 Sep. 18 Can. Lécomo...2 Q Oct 1 Sep. 20 \ Power..1% Q Nov. 1 Oct. 20 
Cine eaaii a Q Oct 1 Sep. 16 Am ¥% Q Oct. 1 Sep. 20 i ee eee ™ Q Oct 1 Sep. 20 D 14 Q Nov. 1 Oct. 2 
ee r. pf..1 3 Oct. 1 Sep. 15 Am Q Oct. 1 Sep. 16 Can. S. S. L.pf.1% Q Oct. 1 Sep. 15 Dul. Ed pf.1% Q Oct. 1 Sep. 20 
Duq ght pf..1% Nov. 1 Oct. 1 Do Q Nov. 1 Oct. 15 Caracas Sugar.$1 — Oct. 15 Oct. 1 E uk.2 Q Oc 1 Aug. 31 
East. Texas El.2 Q Oct *Sep. 10 Am.- Q Oct. 1 Sep. 16 Carbo-Hyd. pf.8%c Q Sep. 30 Sep. 20 E 1 Aug. 31 
Fr. & South. — Q Oct *Sep. 1 A.-H. McC vf. 1% Q Oct. 1 Sep. 17 Case (J. L.) Pl. 1 Aug. 31 
Ill. Trac. =... Q Oct. 1 Sep. 15 m. H. & Q Oct. 1 *Sep. 11 Ist pf...1% Q Sep. 28 Sep. 1 1 Sep. 20 
Manila Elec. a Q Oct 1 Sep. 21 Am Q Sep. 30 Sep. 15 Case (J.I.) Thr. 1 Sep. 20 
Monon. Val. a Q Sep. 30 Sep. 15 FPS 1% Oct. 1 Sep. 13 e 

(new)  pf.. STK Q Oct. 7 *Sep. 30 Am Q Oct. 1 Sep. 15 Con. Cc. & Coke. it Oct. 15 *Sep. 30 1 Sep. 20 
Nor. Ohio Tr. & Am. LaF. F. E.2% Q Nov.15 Nov. 1 aS 1 Oct. 15 *Sep. 30 : 

f. ........ 1% Q Oct. 1 Sep. 10 I 1% Q Oct. 1 Sep. 18 Cent. se pf. 1% 8 Oct. 1 Sep. 10 1 Sep. 18 
Ottaba Trac...1 Q Oct. 1 Sep. 5 Am 5 eres 1% Q Sep. 30 Sep. 13 Cent. Pet. pf..#2.50 — Oct. 1 Sep. 17 1 Sep. 11 
Philadelphia Co T_ 4 Q Oct. 30 Oct. 1 i Saco Q Sep. 30 Sep. 13 Cent. St. El. pf.1% Q Oct. 1 Sep. 10 1 Sep. 1] 

6% pf.. 1.50 S Nov. 1 Oct. 1 Am Pottery eS — Bap. GP nccisice Cent. Teresa S. 1 Sep. 15 
Phila. Trac..... $2 — Oct. 1 Sep. 10 Am. Pub. S. pf.1% Q Oct. 1 Sep. 15 com. & pf..... 2 Oct. 1 Sep. 1 Sep. 20 
Phila. & W. pf.1%4& Q Oct. 15 Sep. 30 Am. Radiator..$1 Q Sep. 30 Sep. 22 Cert-teed Prod.$1 8 Oct. 1 *Sep. 17 30 Sep. 15 
Ridge Av. — Q Oct. 1 Sep. 15 Am a MilL..25 Stk Nov. 1 Oct. 15 Cert-teed Prod.$1 Ex. Oct. 1 *Sep. 17 1 Sep. 15 
pring. (Mo Am. Seeding M Do Ist & 2d pf.} Oct. 1 Sep. 18 s 

TT. PE. .--ce- 1% Q Oct. 1 *Sep. 15 com. & pf. 1% Q Oct. 15 Sep. 30 Chandler Mot #270 Oct. 1 Sep. 10 1 Sep. 9 
Tri- city Ry. & im Sm. Sec se Mfg.. Q Sep. 30 Sep. 14 1 Sep. 15 

Pe 1% Q Oct 1 Sep. 20 D ee 1% Q Oct. 1 Sep. 11 ti Q Sep. 30 Sep. 14 
od & 3d Sts..Ph8S Q Oct *Sep. 1 Yo pf.. B 1% Q Oct. 1 Sep. 11 Chi. M. & L. pf.1% Q Oct. 1 Sep. 23 1 Sep. 20 
— City R. « ; Am. Snuff.....3 Q Oct. 1 Sep. 10 Chicago Telep..2 Q Sep. 30 Sep. 29 1 Sep. 18 

Eo ceanves 1% Q Oct. 1 Sep. Do pf . > Q Oct. 1 Sep. 10 Chino Copper.37%c Q Sep. 30 Sep. 18 1 Sep. 1 
ut & R Ist pf.1% Q Oct. 1 Sep. 15 sm. Stl. Fds...7%¢ Q Oct. 15 Oct. 1 Cin. & S.Bell T.2. Q Oct. 1 Sep. 18 1 Sep. 17 
Wash. W. P....1% Q Oct. 15 Sep. 24 | ae 4 Q Sep. 30 Sep. 15 Cities Service.. % M Nov. 1 Oct. 15 ; 1 ; 1 *Sep. 24 
West End St.. Am. Stores.....81 Q Oct. 1 Sep. 20 Cities Service. ..1% Stk Nov. 1 Oct. 15 Gen. Electric...2 : 15 Sep. 8 

Boston ..$1.75 — Oct. 1° Sep. 20 Do ist & 2d pf.1% Q Oct. 1 Sep. 20 Do pf. & pf. B. % M Nov. 1 Oct. 15 Gilmers pf 1% Oct. 1 Sep. 15 

BANK STOCKS. Am. Tel. & Tel.2 Q Oct. 15 Sep. 20 Cities Service. . Oct. 1 Sep. 15 Goodrict $1.5 Nov. 15 Nov. 5 
Atlantic =. --) Q Oct. 1 Sep. 25 Am Type Fdrs.1 Q Oct. 15 Oct. 10 Cities Service. .1% St Oct. 1 Sep. 15 yo of 1% Q Oct. 1 Sep. 21 
Atlantic Nat... ?’ Ex. Oct> 1 @neP- 2h OS ay ae 1% Q Oct. 15 Oct. 10 bt, A&B.%M Oct. 1 Sep. 15 Goulds Mfg 1% Q Oct. 1 ag = 
Chase Nat.. ‘4 Q Oct. 1 *Sep. 23 Am Wholes of. 1% Q Oct. 1 *Sep. 15 Cit. *Bk.S.40.7%¢ M Oct. 1 Sep. 15 | Do pf 1% Q Oct. 1 Sep + 
Chat. & Phenix.4 QO Oct. 1 Sep. 18 Am. W. G. M.. Q Oct. 1 Sev. 10 City pt pf.1%°Q Oct. 1 Sep. 25 | eed 
City Nat....... 4 Q Oct. 1 Sep. 30 Do of. aoe ™ Q Oct. 1 Sep. 10 Cleve. Auto. pf.€2 Q Oct. 1 Sep. 20 ( tinued on Following Ur ¢¢ 
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Dividends Declared and Awaiting Payment— Continued 


Pe- Pay- Books 


Company. Rate. riod. able. Close. 


Grasselli Chem.1% Q Sep. 30 Sep. 15 
yy Chem.1% Ex. Sep. 30 Sep. 15 
Sep. 30 Sep. 15 
Sep. 30 Sep. 
Oct. 1 Sep. 15 
Sep. 30 Sep. 10 
Guantan. Seager. 50c Ex. Sep. 30 Sep. Ww 


bo pf. 
Guantan. Sugar.Stc 


LOLL 


Hanes (P.H.) 

com. & pom B?2 2 Q Oct. 1 Sep. 20 
Do pf. 1% Q Oct. 1 Sep. 2 
Harb. Elec.. BTM - Oct. 1 Sep. 20 
Harb.-W. R. ‘pf. i? Q Oct. 19 Oct. 
Has. & Barker.§ Q Oct. 1 Sep. 21 
H., S. & M. pf.) 8 Sep. 30 Sep. 
Haverh. G.L.$1.1 Oct. 1 Sep. 18 
Helme (G.W.)..2% Q Oct. 1 Sep. ll 
TO WE. asascees 1 Q Oct. 1 Sep. il 

andes Mfg.pf.1 Q Oct. 1 Sep. 20 
erc. Powder. .2 Q Sep. 2% Sep. 15 
Here. Powder..2 Ex. Oct. 15 Sep. W 
Hulcrest Coll...1% Q Oct. 15 Sep. 
Do pf. ........1% Q Oct. 15 Sep. 30 
Herring-Hall-M. 

Safe pf. 1% Q Oct. 1 Sep. 2% 
Holt-Renfrew pf. 1% Q Oct 1 Sep. 25 
Huntington Dv. 

& Gas pf......1% Q Oct. 1 Sep. 
Hupp Motor pf.1% Q Oct. 1 Sep. 20 
Ide (G. P.) pf..2 Q Oct. 1 *Sep. 15 
Imperial Ou....1 M Oct. 15 Sep. 30 

EE chca ance 2 Q Oct. 15 Sep. 30 
Indiahoma Ref .3 Q Sep. 30 *Sep. 20 
Indianap W.W. 

e. scpeesectes % S Oct. 1 Sep. 20 
Int. alg pf.1% Q Oct. 15 Sep. 30 
Int. But.H.S.M.I5e Q Oct. 1 Sep. 15 
Int, Harvester..1% Q Oct. I Sep. 2B 
Int. Motor Tr. 

Ist & 2d pf...1% Q Oct. Sep. 15 
Int. Silver Co..1 Q Oct. Sep. 14 
Invader O. & R.1 M Oct. *Sep. 15 
Invader 0. & R.1 Ex. Oct. *Sep. 15 
Kayser (Julius).2 Q Oct Sep. 27 

Do Ist & 2d pf.1% Q Nov Oct. 
Kaufmann a. 

Stores pf......1%% Q Oct. Sep. 20 
Kelly S. T. pf..1% Q Oct. Sep. 20 
Kennecott Cop.25c Q Sep. *Sep. 14 
Kennecott Cop..25c Ex. Sep. *Sep. 14 
are Lake M..12%c Q Oct. Oct. 1 

T. & R Rub.30c Q Oct. Sep. 15 

Kolb Bak. pf...1% Q ot. . 18 

ass (S.S.)pf.1% Q Oct. Sep. 15 


Kress (S.H.)pf.1 
Lack. Steel....1 


Laurentide P...1%4 Oct. Sep. 23 
Lehigh V. C. S.82 Oct. Sep. 20 
._ Bureau. ...1% Oct. Sep. 18 





Oh. scnccees 2 
ginalen Lt. pf.. 1% 
Locomobile pf..1% 
Loose- Wiles B. 


Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Do 1% g 
L. & M. Tob.pf.1% Q Oct. p. 15 
Lucey Mfg., Cl. 
bane ee $1.25 Q Oct. 1 Sep. 23 
Lyall Const... .2 Q Oct. 10 Sep. 30 
Lyons Pet. 2 — Oct. 1 Sep. 15 
cA. & Forbes.2 Q Oct. 15 Sep. 30 
WE. cascccgs Q Oct. 15 Sep. 30 
McA. Conc. pf..4 — Oct. 1 Sep. 20 
Mackay Cos % Q Oct. 1 *Sep. 4 
BE. cccccces Q Oct. 1 *Sep 
Magor Car. oo Q Sep. 30 Sep. 2 
agor Car..... 2 Ex. Sep. 30 Sep. 25 
B. cccccece 1% Q Sep. 30 Sep. 2% 
wy. ~~ R.) 
& Co. pf...... 1% Q Oct. 1 Sep. 21 
Manati gu . pf..1 Q Oct. 1 Sep. 
Man. El. Sup...1 Q Oct. 1 Sep. 20 
Do Ist & 2d pf.1 Q Oct. 1 Sep. 20 
Man. El. Sup...t10 Ex. Oct. 15 Sep. 20 
Man. Shirt pf..1 Q Oct. 1 Sep. 21 
Man., M. & M..1 3 Sep. 30 Sep. 30 
Mass. Ltg. pf.$1.! Oct. 1 Sep. 2 
May Dep. S. pf.1% Q Oct. 1 Sep. If 
McC. Stores pf.! Q Oct. 1 Sep. 20 
Mer. Disp. Tr. .2 Q Sep. 30 Sep. 23 
Merck & Co. pf. 3 Oct. 1 Sep. 17 
enn deere bo.2% Sep. 30 *Sep. 7 


Merrimack Ch.$1.25 Q Sep. 


Ohio 3 @ Bi. << 


Ottawa Car Mf.1 
Owens Bottle. ..7c 
1 


Pet. & ra. 50 
Parish & Bing. $1 


pt. 
Penney (J.C. rp. is 
. 1% 
Pet. sieutncen Ist 
z 


Puts. Pl. orp ote 
Prairie O. & et 


Prairie Pipe L3 


2 
8 
Pa tt St tt Ss os SS Ss ss te hs 
2 
® 
c 
ts 
x 


Prov idence Gas. 1 
ills. 

















Pe- Pay- Books Pe- Pay- Books | Pe- ps bq 

Rate. riod. able. Close. ompany. Rate. riod. able. Close. Company. Rate. rivd. 

30 =Sep. 18 Pure Oil....... } Q Oct. 1 Sep. 15 Tono.-Bel. Dev.ic — 

2 Ex. Sep. 30 Sep. 14 . Q Oct. 1 Sep. 15 Tono. Ext. Min.5c Q 

Q Oct. 11 Sep. 16 Do pf......2 Q Oct. 1 Sep. 15 Tuckett Tob....1 Q 

2 Q Oct. 1 Sep. 16 Quaker Oats....23 Q-Oct. 15 Oct. 1 | ° Fer 1% Q 
Oc M Oct. 1 Sep. 10 Geter Oats....25 Stk Sep. 30 Sep. 1 Ueeerwees Typ.2 Q 

2 Q Oct. 1 Sep. 20 mauaeae 1% Q Nov.30 Nov. 1 Do 1% Q 
ay Q Oct. 1 Sep. 14 Ry. > Spring.2 Q Sep. 30 Sep. 17 U. Carb. & C.$1.50 Q 

1% Q 1 Sep. 14 OS awe 1% Q Sep. 20 Sep. 7 United Drug...2 Q 
Ranger Gulf 0.2 — Sep. 30 Sep. 20 > S srceumanens Q 

-1% Q Oct. 1 Sep. 20 Ray Copper 3 Sep. 30 Sep. 18 ; _Do pf. ........ 1 Q 
$1 Q Oct. 1 Sep. 15 Reece But. M..30c Oct. 1 Sep. 15 United” Fruit...3° Q 
4 Stk Oct. 9 *Oct. 1 Reece Fold. M..10c Q Oct. 1 Sep. 15 Un. Gas Imp...$1 @Q 
hen Q Oct. 1 Sep. 13 Regal Shoe pf..1%% _Q Oct. 1 Sep Pee Q 
1 Q Oct. 15 Sep. 30 Reis he ) Ist U. S. Gypsum..1 Q 
es.$1 Q Oct. 1 Sep. & 2d pf. 1% Q Oct. 1 Sep. 15 | Saye Q 

---1% Q Sep. 30 Sep. 10 Remington Typ. Liu. Shoe Mach.50c Q 
-1% Q Sep. 30 Sep. 24 by apaeses 1% Q Oct. 1 Sep. 10 Do pf. eA Q 

..-2 Q Oct. 1 Oct. 1 Do 2d pf......2 Q Oct. 1 Sep. 10 U. 3 Distrib...$1. — 

.3% Q Oct. 2 Sep. 13 Reo Motor or Ze 3 Oct. 1 Sep. 14 U. S. Food Pr.$1.50 Q 
3 Q Oct. 1 " Rep. Iron & S ie Nov. 1 *Oct. 15 U.S. Ind. Al. pf.1 Q 
.25¢ Q Sep. 30 Sep. 18 Do pi Q t. 1 Sep. 15 U. S. Steel..... Q 
2 Q Sep. 28 Sep. 18 Reyasiie (R.J. ta ‘ U. S. Bob. & 8.1 3 
e.2 3 Sep. 24 *Sep. 2 — paaaeuedel x 3 Oct. 1 Sep. 15 Uti. Sec. pf 1 
. Oct. 15 Sep. 20 = 56. -1% Oct. 1 Se 15 Univ. L. Tob.pf.2 Q 

f.1% Q Oct. 15 Sep. 30 Riordan Co. pf.2 Q Oct. 1 Sep. 24 Utah Pwr. & L. 1%. Q 
2 Q Sep. 20 *Sep. 1 Riordan Pulp. & Un. Verde Ext. Q 
25¢ Q Oct. 20 Sep. 30 ah. «hecesha 1% Q Sep. 30 Sep. 24 Utah Copper..$1.50 Q 
25c Ex. Oct. 20 Sep. 30 Royal Bak. P..2 Q Sep. 30 Sep. 15 Vanadium Cor.$1.50 Q 
% Q Oct. 1 Sep. 15 tk: <niteaad i% Sep. 30 Sep. 15 Vv. ow y -50e Q 
1% g Oct. 15 Sep. 30 Safety C.H. & L.1 Oct. 1 Sep. 17 Va. L, & C. Stk 
2 Oct. 15 Sep. 30 St. Jos. Lead c Sep. 20 Sep. 9 Va. Ph ‘Chem _ Ex. 

Q Oct. 1 Sep. 27 St. Jos. Lead. ..25¢ Ex. Sep. 20 Sep. 9 Victor Talk. vf 15 Q 
5 Q Sep. 30 Aug. 28 St.L..R.M. & P.l Q Sep. 30 *Sep. 18 — PPE Q 
75 Ex. Sep. 30 Aug. 28 eae: 1% Q Sep. 3 *Sep. 18 Wabasso Cotton. 4 Q 

a Q Oct. 1 Sep. 6 Savoy Oil...... : Q Sep. 28 Sep. 18 Wahl Co. ..... Q 

0c Q Oct. 1 *Sep. 15 Seaman's Oil. 3 Sep. 30 Sep. 15 aes % 
Q Oct. 1 *Sep. 15 S.. R. & Co. pf. 1% Oct. 1 Sep. 15 Waldorf System.25c 

-.1% Q Oct. 1 Sep. 15 Sherwin - oe Do pf. & ist pf.20c Q 

Q Oct. 1 Sep. 15 Co. of C 1% Q Sep. 30 Sep. 15 Walw’'th M. pf..1% Q 

Q Oct. 1 Sep. 21 Sloss - Sheffield Warren’ Bros. 

Q Oct. 1 Sep. 21 - & I. pf.....1% Q Ort. 1 Sep. 18 Ist - catear ewe 1% Q 

Q Oct. 15 Sep. 30 so "Penn. voli: 5 Q Sep. 30 Sep. 13 Ff ee 1% Q 

\ aie Q Oct. 1 Sep. 15 Weber Plano pf.1% @Q 

Q Oct. 1 Sep. 15 "2 Bx. Oct. 1 Sep. 15 W. Coast Oil.$1.50 Q 

Q Oct. 10 Sep. 16 x Q Oct. 1 Sep. 15 West. E. & M. 3 Q 

50 Q Oct. 10 *Sep. 16 oon Q Oct. 1 Sep. 15 2 weenwhad 1 Q 

Q Oct. 20 Sep. 3 Q Oct. 1 Sep. 15 West. Un. Tel..1 Q 

& M.$1.25 Q Oct. 1 *Sep. 1 3 Q Oct. 1 Aug. 27 Westing. A.B.$1.75 8 
. --d Ex. Oct. 1 Aug. ae Brut...2% 

.. 8c Q Oct. 1 Sep. 20 Stand. Safe D. -2% Q Sep. 30 Sep. 27 ft eer 1% Q 
1% Q Sep. 30 Sep. 5 Stand. Screw...6 Q Oct. 1 Sep. 20 Wh. Bacle OIL. .50c Q 
1 3 Sep. 30 Sep. 15 Stand. Screw...20 Sp. Oct. 1 Sep. 20 Wh. No. 1..1 _ 

Sep. 30 Sep. 20 Stand. Screw...40 Stk Oct. 1 Sep. 20 Do bg 5 a - 
Q Oct. 1 Sep. 17 Stl. & Tube pf.. 1% Q Oct. 1 Sep. 20 Do pf., B... ~ 
Stromberg Car.1 Q Oct. 1 Sep. 10 White Motor. ...$ Q 
Q Oct. 1 Sep. 21 Stutz Motor....1%4 Q Oct. 1 Sep. 15 Willys-Ovd. pf..1 Q 
Q Oct. 2 Sep. 20 Swift & Co..... 2 Q Oct. 1 Sep. 10 Wilson & Co.pf.1% Q 
Sterling O. & D.10c — Oct. 5 Sep. 25 Woolworth F 
Q Oct. 1 Sep. 15 Temtor C. & F., ii free Q 
Q Oct. 1 *Sep. 19 ey 3 ere $ Oct. 5 Sep. 20 Worth. Pump.. Q 
Q Oct. 1 Sep. 15 Fy GB. cccess 3 Sep. 30 Sep. 17 Do pf., A & B. 1 Q 
Q Oct. 30 Sep. 30 ex.O. & Land.i Oct. 2 Sep. 20 Youngstown | Sh. 
Ex. Oct. 30 Sep. 30 T.& P.C. & 0.2% Oct. 1 Sep. 1 — be Se 50 Q 
Q Oct. 30 Sep. 30 T.&P.C.&0.2 StkOct. 1 Sep. 16 Do Q 
Q Oct. 1 Sep. 20 Thomp.-Star. ‘ge Oct. 1 Sep. 20 Yuren- ‘Alas. T. # Q 
Q Oct. 1 Sep. 15 Tidewater On. Sep. 30 Sep. 24 *Holders of record ; a - do not acon. 

s..1% Q Oct. 1] Sep. 15 Tob. Prod. pf. F Oct. 1 4Sep. 20 tPayable in Liberty bonds. 

bs Ex. Oct. 1 Sep. 15 | Todd Shipyard.1 Sep..20 Sep. 6 tPayable in common; fin 
1% Q Oct. 1 Sep. 15 | Todd Shipyard. . Sep. 20 Sep. 6 fAccount accumulated div 
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W VOU ARE INTERESTED IN 


FINE BOOKS 
AT BARGAIN PRICES 


SENO POR THE HONTMY 
BULL a TINS OF 


[TOUEBAUGH © 
aN FiPTA Ave. 
orn Weg Puasic 4/BAAAY 














O UT of the stuffy office; 

an hour with the 
wands, or on the mat. A 
cooling shower, then the 
rub—and you're fit as a fid- 
dle for the future. 


HE simple, everyday 
story al 


McGovern’s 


Gymnasium 


5 W. 66th St. 
Tel. Col. 9/00. 





The Liberty National Bank 


of New York 
Report of Condition 
at the close of business, September 8, 1920 











RESOURCES LIABILITIES 
Loans and Discounts $79,601 ,030.34 Capital Stock $5,000,000.00 
we — to Secure Surplus Fund 5,000,000.00 
ce 2,000,000.00. | Undivided Profits 2,522,320.71 
U.S. Bonds and Certificates 
of Indebtedness 124,548.34 Reserve for Taxes, etc. 990,685.49 
Other Bonds, Circulation 1,928,650.00 
Securities, etc. 10,088,883.02 Deposits 94,885,376.18 
Due from Banks 3,018,197.44 Unearned Discount 411,268.81 
_ or _ Due Due to Federal Reserve 
rom Federal Reserve 
Bank 24,522,053.80 ss Bank Base 8,600,000.00 
Customers’ Liability ert one 
Account of Acceptances 2,548,805.53 Acceptances 2,565,217.28 
Letters of Credit 3,901,545.63 Letters of Credit 3,901,545.63 
$125,805,064.10 $125,805,064.10 
DIRECTORS 
James L. Ashley. Treas. International Nickel Co. Jeremiah Milbank, New York 
Frank H. Bethell, Vice Pres. White Oil Cor; tion Edward S. Moore, Chicago 
— Fy eae ees — Grayson M. P. Murphy, 
. verse, ew Yor ident Fi rr 
—s — Non Yas Peres en Commerce Corp. of America 


George Doubleday, Pres. Ingersoll-Rand Co. 
Russell H. Dunham, Pres. Hercules Powder Co. 
Henry J. Fuller, Vice Pres. Fairbanks, Morse 8 Co. 
Harvey D. Gibson, President 
Thomas A. Gillespie, Chairman T. A. Gillespie Co. 
Charles D. Hilles, Dwi, & Hilles 
LymanN. Hine, Vice-Pres. American Cotton Oil Co. 
Frederick W. Hvoslef, Bennett, -Hvosle; 4 ~ 
Edward E. Loomis, Pres. Valley 

C.M. MacNeill, President Utah Copper 


H. W, Maxwell, 
Vice Pres. Atlas Portland Cement Co. 











Pres. Aul., CG. &@ W.I.S. S. Lines 
Alexander V. Ostrom, Vice President 
Daniel E. Pomeroy, Vice Pres. Bankers Trust Co. 
Seward Prosser, President Bankers Trust Co. 
Daniel G. Reid, New York 
Charles W. Riecks, Vice President 
Charles H.Sabin, President Guaranty Trust Co. 
E. A. Cappelen Smith, Guggenheim Brothers 
Ernest Stauffen, Jr., Vice President 
Charles H. Stout, New York 
Charles H. Warren, Treas. Mutual Life Ins. Co. 
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Labor the Holder of the Nation’s Wealth and Income 


Mining Company paid $17,027,720 to 11,442 miners, 
an average of $1,488 per man. The Butte scale 
determines not only the wages throughout Mon- 
tana, but also those in the Coeur d’Alene silver- 
lead mining district, while throughout the copper 
mining districts of Arizona the rates conform 
closely to it. About the lowest rate of wages in 
metal mining obtains in the lead mines of South- 
western Missouri, where the base rate in 1916 was 
$2.80 per day in February, rising to $3.10 in No- 
vember. There can be no doubt about metal min- 
ing being one of the more lucrative of the major 
industries, and I conjecture that the average per 
man in 1916 was fully 1,250. 

This is one of the most illuminating revelations 
of this statistical study. If we exclude quarrymen 
and miners of miscellaneous substances, we should 
find that the great metal mining industry of the 
United States is conducted by about 150,000 men, 
producing about 150,000,000 tons of crude ore per 
annum. Such a performance has been rendered 
possible only by the mind of engineers and the re- 
sources of capital backing them, which have re- 
duced the requirements for manual labor. That 
the men working in the mines have participated in 
the benefits is seen from the faet that in 1916 
they received an average wage °f [2,250 (prob- 
ably), while the reiitwayman got only $886, the 
fact=:+ worker $675 and the agricultural laborer 
$400. If the farm could be so mechanicalized as 
the mine, and if farming could be conducted by 
great corporations, able to employ talent, there 
can be no doubt that the number of agricultural 
workérs would be reduced and the average earn- 
ings per man would be increased. 


Smelters also are well paid workmen. The ~ 


Anaconda Copper Mining Company in 1916-17 
paid its 4,793 men at Anaconda and Great Falls a 
total of $8,558,793.57, an average of about $1,800 


Continued from Page 361 


per man. The American Smelting and Refining 
Company, however, whose operations are mainly 
in manufacturing districts rather than mining, 
paid its. 21,073 employes in 1916 an average of 
only $3809. 

In the iron and steel industry we find precise 
figures of earnings in the reports of the big com- 
panies. The United States Steel Corporation, 
Midvale, Republic and Bethlehem in 1916 paid 
$359,185,642 in wages to 343,785 persons, an aver- 
age of $1,045 per person. This is not exactly an 
indication of the earnings of iron and steel work- 
ers, for the employes of these companies include 
miners, coke makers, railwaymen, &c. 

Factory Workers 

Respecting the position of the factory workers 
we may get some indices from the United States 
Census of Manufactures in 1914. For that year 
there was reported a total of 7,036,337 wage-earn- 
ers, male and female, employed on the average, 
who received an aggregate of $4,078,332,000 in 
wages, or about $580 per person. The hizhcsi 
paid were the machinists—ths z.akers of vehicles— 
who got abovt $750. Railway shopmen got about 
$70¢ and persons engaged in the iron and steel in- 
dustry received about the same figure. The low- 
est paid were the textile workers, clothing makers 
and tobacco workers, who got only $440 to $450. 
These lowly paid industries employed the largest 
proportion of women. In the more highly paid 
industries, involving heavy work, the percentage 
vf women was least. 

These figures do not agree very well with those 
of the United States Steel Corporation, which, in 
1914, employed 179,353 persons and paid them an 
average of $905. This company’s average payment 
increased to $1,042 in 1916. If the wages of all 
the factory workers of the country increased in 
the same ratio, a not unreasonable assumption, 


considering its moderate character, their average 
earning in 1916-was thing like $668 compared 
with the average of $580 in 1914. The Depart- 
ment of Labor of the State of New York, which 
obtains direct reports of wages paid, number of 
employes, &c., in a large number of factories in 
that State estimates (in a private communication 
to me by L. W. Hatch, chief statistician) that 
total wages of $826,665,000 were paid in 1916 to 
1,206,000 employes, an average of about $685 per 
person. This agrees clos with my estimate of 
$668 based on the census figures for 1914. It is 
rational ta estimate that factory workers of 
the United States rece n average of $675 in 


1916. 
Transportation 
According to the statistics of the Interstate 
Commerce Commission 1,700,814 railway employes 
in 1916 received $1,506,960,995, giving them an 


average of $886 per persor 
Professional Service 
Professional servi according to the Provost 
Marshal, occupied about 2,200,000 men. Figures 
issued by the same thority in February, 1919, 
1,912,093 and clerical 
s uncertain just what 
yt include. According to 
1916 the number of 
ho received taxable in- 
comes was about 70,00¢ cannot make any sure 
deductions from the figures that are available. It 
looks as though there might be somewnere from 
2,000,000 to 3,800,000 emgaged in clerical 
work and the lower ianks of professional service. 
These men receive incomes ranging from $3,000 
per annum down to $500, with an average that is 
probably higher than those of any of the major 
classes of manual worker 


put professional servic 
occupation at 1,938,906 
these groups do or do n 
the income tax return 
purely professional m 


Grain ‘‘Hedging’’ as a Legitimate Form of Insurance 


than to the terminal where he hedged his dea] he 
takes care of his sale to the speculator by buying 
for delivery to the latter on the Board of Trade 
the same number of bushels that his futures sale 
called for. What passes between himself and the 
latter is a warehouse receipt for grain of a speci- 
fied grade. That makes it look like a paper trans- 
action, and this is responsible in large measure 
for the erroneous notion existing in some quarters 
that the buying and selling of grain on the Board 
of Trade is a form of gambling with. paper count- 
ers. But it is an actual sale of duplicate wheat, 
nevertheless, and it should not be forgotten that 
without this transaction the country dealer could 
not have protected himself against possible loss on 
his original purchase of grain from the farmers. 
Hedging is also universally practiced by flour 
millers, again with the intention of avoiding spec- 
ulative losses, although the details may be reversed; 
that is, instead of selling for future delivery, the 
miller buys wheat for future delivery to cover sales 
of flour in advance. During the Summer months 
and before the crops are harvested it is the cus- 
tom of millers to offer flour for distant shipment— 
two, six months or even more ahead. Suppose, for 
example, that a miller sells in October 10,000 bar- 
rels of flour for January delivery, basing his price 
upon the present price of wheat for December de- 
livery. He immediately purchases on the Chicago 
Board of Trade enough December wheat to fill his 
flour contract—in this case about 45,000 bushels. 
Some time during the month of December he will 
receive the wheat on his contract, paying for it at 
the price fixed in October irrespective of any sub- 
sequent changes in the price. The wheat is ground 


Continued from Page 359 


and the flour delivered in January; the miller has . 


made his legitimate profit and avoided speculation. 

If no future market existed the conservative 
miller could not offer flour for distant shipment at 
all, or if he did so, he would be compelled. 2- 4 
measure of protection against °a possih?- advance 
in the price of wheat before bares grain could be 
brought to market, to cuarge a higher price than 
he does at prese::t. Thus we find that the future 
market, with its hedging facilities, not only adds 
to the price the farmer receives for his grain, but 
also lessens the cost of flour to the public, benefit- 


ting alike both the producer and the consumer. 


THE MILLER’S POSITION 


In the case of the miller just mentioned he has 
the choice of waiting for delivery on his future 
purchase in the pit of the Board of Trade, or of 
buying the cash grain as it arrives at the terminal. 
If he chooses to buy, the cash grain in car lots, then 
he sells in the pit the purchase which he has made 
for future delivery, thus offsetting that contract. 
Again, on this futures contract no grain may be 
delivered, but the futures trades were just as neces- 
sary to the conservative miller as were the original 
offers of flour for distant shipment; they made it 
possible for him to secure the protection which he 
could not have obtained in any other way, and they 
enabled him to make a lower price on his flour 
than would otherwise have been the case. 

Looking at the miller’s business from another 
angle we will suppose that, instead of buying wheat 
for future delivery, he has already laid in a supply 
of wheat for a year’s milling, say, 100,000 bushels. 
Like the elevator concern which buys cash wheat 


and hedges it in the fut market of the Board of- 
Trade, the mil!<, sells in the futures market the 
same 2'--,nt of wheat he has stored in his mill. 
“iren he does this he has in mind the fact that 
cash wheat, future wheat and flour all sympathize 


with one another in price and invariably move to- 
gether. ; 

Now, should the price of flour and wheat de- 
cline the price of futures naturally would decline 
also. The miller then closes out his wheat futures, 


transaction would compen- 
> to the décline in the 
yt necessarily close all 
time, but, rather, covers 
he sells his flour, thus 


and the profit on this 
sate him for his losss« 
value of flour. He does 1 
ot his wheat futures at one 
his short sales gradually 


keeping short of futures to about the amount of 
his stock of wheat and flour. A miller who has 
hedged in this way may be quite different to the 
fluctuations of the market. True, he has not elim- 
inated all of his business risks of every nature, but 
he has completely eliminated those risks which come 


from changes in price. And it must be remembered 
that he is manufacturing and holding commodities 
whose values are most uncertain, operations which 
might otherwise subject him to losses such as he 
could ill afford to bear 

The method of hedging explained above is by 
no means confined to the flour miller. The cottort 
spinner hedges according to precisely the same 
principle, and those who manufacture corn and oats 
into different products also resort to it. In short, 
any manufacturer whose raw material is of such 
uncertain value that it is traded in according to 
the future system on the Exchangés may and does 
use it. 


Sees Promising Field for American Capital in Turkey 


ceded revenues. The latter cortsists chiefly of rev- 
enues from tobacco, salt, fisherics and certain 
tithes. The Ottom#:, Public Debt, which was 
created in 1881, represents the interests of foreign 
bond hkcliers. Foreign nations, .therefore, are 
destined to have a conspicuous part in regulating 
and administering the resources and financial af- 
fairs of Turkey, according to Mr. Mears. 

Among the economic ciauses of the treaty, Mr. 
Mears points out, two of the most striking pro- 
visions are those which relate to the continuation 
of the capitulation and the restoration of the [1 
per cent. ad valorem customs duties originally es- 
tablished in 1907. Extra territorial rights, under 





‘ 
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the capitulation, are re-established in favor of the 
Allies who enjoved them before the war. Other 
Allies sze similarly favored. Although there have 
been three changes in the customs tariffs since 
1907, Mr. Mears says, the reversion to thé old 11 
per cert. ad valorem rate, while not giving Turkey 
maximum revenues, will make the import duties 
generally satisfactory to other exporting countries. 

The nationals, goods and flags of alf states. 
members of the League of Nations, are to enjoy 
complete freedom in the use of the following ports 
where they will be accorded absolute equality of 
treatment, particularly as regards all ships arid 
facilities: Constantinople, from San Stefano to 

’ 


Dolma Bagtohi; Haida-Pasha, the Asiatic terniinus 
for the Anatolian and Bagdad railways; Smryna, 


Alexandretta, Haifa, Busreh, Trebizond and 
Batum 
i vucil, 

Provision is madé for free zones in the above 
ports and adequate facilities are to be provided for 
trade requirements without distinction of nationa!- 
ity. Batum is mentiorféd chiefly because it is the 


chief ouflet for whet was formerly Russian Ar- 
menia, and it is also stated in the treaty that Ar- 
menia is granted similar facilitiés in respect to 
the port of Trebizond, where she obtains a lease 
of an area on similar conditions to those which 
apply to Turkey in the case of Smyrna. 
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AOQVERTISEMENTS. ADVERTISEMENTS. 





DIVIDENDS. 


WESTINGHOUSE ELECTRIC. 

& MANUFACTURING COMPANY. 
A Quarterly Dividend of 2% ($1.00 per 
share) on the PREFERRED Stock of ihis 

Company will be paid October 15, 1920. 








° e A Dividend of 2% ($1.00 per share) on 
the COMMON Stock of this Company for 

1x the quarter ending September 30, 1920, will 
be paid October 30, 1920. 


Both Dividends are payable to Stockhold- 
ers of record as of September 30, 1920 


B th H. F. BAETZ, Treasurer. 
y e€ New York, September 18, 1920. 


BUSINESS 





MANAGER United Shoe Machinery Corporation 


The Directors of this Corporation have 


New York Evening Post. declared a dividend of 1%% on the Pre- 


“ami HERE once was an Automobile 
fe Ge Driver who used all Six Cylinders 


going Down Grade, but when he came to 
a Hill he toe® the wires off two Spark 
Piugs and tried to negotiate the hill on 
Four Cylinders. You will agree that he 
was a Pretty Foolish Driver. 





Going ‘down hill he‘WUeed all Six Cylinders. 


Yet a Lot of automobile advertisers 
and other advertisers are Just Like Him. 
Last fall and winter when they couldn’t 
au their Customers’ Nemands (the 
Going was Good) they advertised on a 

Large Scale (used Six Cylinders). 
Now that they have Ciruck the Upgrade, 
quite a Few of them ars Delibe-ately get- 
ting out and taking the Wircs off two of 
their Spark Plugs. Just lie the Grocer 
who Pulled “own the Curtzins in his 
store because his groceries We:en’t 


Selling. 
Another automobile company Took 


ferred capital stock. They have also de- 
clared a dividend of 530 cents per share on 


an Opposite View. n They ran on Six the Common capital stock. The dividends 
_ Cylinders in good times; now they are on both Preferred and Common Stock are 


- e * * payable October 5, 1920, to stockholders of 
running on Six and Giving her a lot of record at the close of business September 


Extra Gas. When others are Dropping 90. 1920. L. A. COOLIDGE, Treasurer. 


e , 
Out they are going Strong. Here’s FAIRBANKS, MORSE CO. 
what they say: ey gif yy KE 
| Ry tg PES 
“With summer coming on and the payable September 30, 1920, to stockhold- 
market slowing up we've started adver- Ruane wo * eo 
tising big. We are running more and F. M. a 


i September 15th, 1920. 
larger copy than we used last winter. “September $. 1920. 
Our business is brisk. We sold more 
KERR LAKK MINES, LIMITED. 


. . ” 
cars in August than in June. @8 Broadway, Now York. 
DIVIDEND No. 8. 


Sept. 14, 1920 
The Board of Directors have this day 
declared a dividend of 12%c. per share 
vn the capital stock of the Compeany, pay- 
able October 15th, 1920, to stockholders 
ef record at the close of business on Oc- 

tober ist, 1920. Books will not close 

E. H. WESTLAKE, 

Treasurer. 


NIPPISSING MINES COMPANY, LTD. 
Head Office, Toronto, Can., Aug. 27, 1920. 
The Board of Directors has today declared 
a _ Regular Quarterly Dividend of FIVE 
PER CENT., and FIVE PER CENT. extra. 
payable October 20, 1920, to shareholders of 
record September 30, 1920. Transfer books 
a! September 30, 1920, and reopen October 


~  'B. . PFEIFFER, Treasurer 


The New York Central Railroad Co. 

New York, September 15, 1920. 
A dividend of One Dollar and Twenty-five 
cents ($1.25) per share on the Capital Stock 
of this Company has been declared payable 
November ist, 1920, at the office of the 
General Treasurer to stockholders of record 
at the close of business October ist, 1920. 

MILTON S. BARGER, General Treasurer 

















Whea he struck the Upgrade he deliberately MELLON NATIONAL BANK 
took the Wires off two Spark Plugs. PITTSBURGH 


Statement of Condition at the close of 
business September Eighth, Nineteen Hun- 


A lot of Pessimists say we are in for dred Twenty. unces. 
a business depression This Winter. bases, sg Semeree.....-->~ Ome. as 


Other Bonds and Investments 25, 607,153.21 


Those who Discharge their Best Sales- Other Beads an ts. 
men doubtless will find business slow. a ee ee a 
But think—how much Better it would be 

for Everyone to keep On His Toes and Seaples and * “vi. . .zosite, "Sse ieeee 


Reserve > 3,443,11.60 


when business shows Signs of Slowing BO aig Pederai Bee oss 


+t] “he otes.. 5 7.5 
Down, step on the Gas, keen H‘tting on Cx.culating Not. ] "5.138,647.50 


All Six—and take the Hill on H'ght Banks +--+ $96, 906,102.37 


Individuals 
_ —— 103,849,414.66 


$,558,713.38 
LIABILI't 





$133,558,718.38 





MORAL:—The purpose of Advertising is to Sell Gouds and 
the time to Push Advertising is when Sales Don’t Come Easy. W. G. Souders & Co. 








Investment Securities 
31 Nassau St.. New York 


py Great Rastés 


























THE NEW SCHOOL FOR 
SOCIAL RESEARCH 


offers courses for 


Business Men and Women 
Business Cycles 
Federal Taxation 
Corporation Finance 


Current Types of 
Economic Theory Statistics 


Late Afternoon and Evening Classes 
Registration Begins October First 
For catalogue address the school 


465-9 West 23d Street, New York 
Telephone Chelsea 1386 











GROUP INSURANCE 


MARINE INSURANCE || ire cess: cvosse wssrase esses roe seruvem 


THE EQUITABLE LIFE ASSUBANCE 
By Solomon S. Huebner SOCIETY OF THE UNITED STATES 








Author of “Property Insurance,” ; ET ae eee Be doO 
“Life Insurance,” etc. é 





A book that tells all you need to know 


about the principles and practices upon Your P tive C. 


which the marine insurance business are listed in our Catalog of 99% guaranteed Mailing 
Licess. it aise comtaine vital suggestions hew te ad- 


i § ed as a text book on vertise and sell profitably by mail. Counts and 
z based. Prepar d pricee given on 9000 diferent national Lists, cever- 


j n who has been ing all cissses; for instance, Farmers, Needle Mire. 
the ae by ” mas f . © /™ Maréwere Dealers, Zinc vo Nae This vedas bic 
working for a number of years in this BD retesace hood free. Write for it. 

8 bee tet z rt | Send Thea Seles Letters 
particular field and who is recognized Desscees geatemn ashe of teauhden ath our 
° : : l | } sonal letters. Many concerns all over U. 8, 
as an authority. Itisclearlyand simply | san acdinity odian ties Lanhle-an Gabe. 


: : : Bead tor instructive boektet, “Vel 
written and fully illustrated with forms yw mle el ey 


$3:00 Ross-Gould 
41 at Botton || ee 
Thie Is An Appleton Book 



































